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S306,369 

Town  of 

T  rentori 

On^vrio 

Coupon  Bonds 

r>aiid  Aiar.h  ' -ith  i'^2' 
One  '1cir-h  "'iih, 
19:4-191' 

Principel  Rr-ua! 

(14th  \farchi  a’  thr 

Bani.  pl  M?r'’'enl  Trenton. 

Ontario  Bone!'  rna .  i"^ 


rfS'«t<*red  *• 

I'VnominHf  or.» 

C*dd  Arptunt* 


to  pnncir*' 
J1  CCO 


Price:  Rate 
to  Yield  5.35'^ 

I-’jII  Pt'haj'cr '■  >•’> 

A'E'AMES&CO 

TOMNTO  MONTREAL  MtW  YORK 

VICTCRI*<0  (.  CMtCA60»*tL 

4^4^ T*rf>nt9  %m4 
.Vfer#  fjtkffmt** 


Drummond 

Apartment 

Bonds 

to  yield  over  6.60% 

The  Drummond  Apart* 
mcnt*,inthe  permanent 
centre  of  Montreal,  will 
take  rank  aa  the  largest 
hutlding  of  the  kind. 

Land  and  buildings  at 
outset  will  represent 
values  of  ^2000  for 
every  $1CC0  bond. 
Securitvn-ill  be  steadily 
iorreased  by  sinking 
fijnd^ 

We  recommend  ihrw 
First  Mortgage 
Gold  Bonds  maturing 
in  1  ^  years,  at  OQ  and 
actrued  interest. 

Interest  is  paid  by 
coupons  and  the  serur* 
ities  bas-e  a  ready 
marketability. 

/T'Vlte  jftr  T'rn.tprctu*  I 

Greeiishiclds  &  Co. 

Oti/Urt  in  BrttJ 

Mtmbrr^  l^f^ntrfmlSteck  fjij  h/^ngr 

\tr*nfrrAl  t  1  7  fit.  John  Street 
and  Meunt  Rortt  Hotel 
Toronto:  14  King  Street  F,A»f 
CtiAwa;  Ventral  Oumhert 


EXPECT  LARGE 
ACREAGE  SOWN 
WEST  THIS  YEAR 


Financial  Time*  Winnipeg  Cor¬ 
respondent  See*  Little  Reason 
For  Gloom  in  Outlook  — 
Season  Ijile  But  Should  Result 
in  21  Million  Acres — Favor- 1 
able  Germinating  Condition*. 

ilr.im  lh(>  n  Innippff  Biireen  of  Thr 

Finflnoial  TInn’s)  j 

^\'innipo:  "^orijine-  oT>or«iion  .iroj 

evprripfj  to  tip  ttfll  uiidpr  ■«.iv  in  ihr' 
VV't  nr\i  ncK-v .  hut  from  rnct^pu!  rtp-j 
pc.' 1  noi-f,  ^nrk  If  not  ospociPcl  iohoi 
epP'isl  Mil  ariiunO  the  fir.ii  of 
U<‘fivn  fprmot>  .Tro  lotiffti’iiiiflj'' 

a!rr-jrty  fponri led  to  tho.  ATrriirt  ibat  j 

thr  n|!|  ho  l.iti',  1 

hilr  I'onsidorai,!,.  pnisrogc  j  re- ‘ 
ipoitr'l  to  hsip  hfpn  m.ide  iti  .''"uth- ' 

\  h'^rta  litttp  n  i''rk  hac  hc^n  eloti' 
jin  tliP  otbfT  area'  of  tlip  ^\>pt. 

jtbr  rnopt  part  thf.  np.’ifhcr  has  l.  -i  i 

'infavur^hk  hiio  the  j-non  n  hlch  fri! 

!  shout  thrv  niifjriif  oi  the  inontli  'Jid  i 
I  no-*  help  tnafters  sm . 

f^prr1  nij;  ArjTBVe. 

I'  15  ]-.rrdu-t..il  that  ,•)„ 
foirn  to  wheat  In  ihr  pr.titip  pio- 
'  Di-e;  fhis  ipflr  c-hoiild  he  ahout  fhr 

t'.n-ii.  a'  last  —  ri .000,000  .-"-rr (f 

thr  ,p  ,,, 

.•■'.•H  thrpp-oua.rtr  f  o'"  a  m'llion 

■I'T'"  ds'  thif,  is;  shout  I  lip  Vu-'M 
Si.re.t  fhai  .'-,n  hr  r-^pretril  Tl  HollId 

I"  f  1(11.'.  a  Irpt  to  tbn  host  perform 
in  thf  papi  Tf  t.hif  ratr  of 


.''Til-' 

Pl  n^l^epr■  r'ora  <:.r>rornrni-p,d  on  Iprli  j 
:  t  homevor.  It  woijlfi  ho  w-rll  papt  fbol 
midrl>  of  tt.iv  l.rf,;,re  thr  i3,Ek  Would! 
.11  4  oniplrt r.) .  anr]  tb't-.  of  ''o'irt"’.  I 
no'ilrl  Ilf,  fomr-nhat  hrljind  r I'tindu’''. - 
(  hofrini:  Ottllooi,. 

Ihrrr  fa.  boivurr.  no  crouud  fo'- 
pe  ••  tmi.'-m,  ninrh  rre.Ttor  f.irto- 

th.'iii  I.Tir  to-w'n;;.  f.t  far  ns  tin-  ;  ui- 
f‘  f‘  of  thf  i-iop  i'5  I'oin-f ftifl,  if.  fax 
o'sli)'-  roiKiiiinn.  for  rrrmlnatioii 
"Ihr  oiiiluol.  !ii  ihja  ri’.-pfi  I'  ;o.i(i 
'Ihr  pa-t  winter'-  -noWF.  havr  l,r  t, 
uu’i.'ua  i>  hea\5  ami  ihe  cro'ind  ’n 
ti'o't  .are,-'.-  h.a  .  hi  rn  w -.,;i  ,  ijakg,]  to 
(111  nli-.iiil.  Waini.  -unii'  we.athe- 

111  \Iai  Slid  ill''  lun’ial  ion  of  the 
I'.e  "lit  iiiiiiilli  wil  a  I  he  f'lreot 
1  ell . 

I’recin'  i-enoii-  M  oijld  indi'-ate 
■iiat  M a  11  it ri! ..  thr  h-apl  .irjiatirp^f 
I  •  I  far  a'  ll.r  i  i  initiirnrenir  nt  of 
fpillil  w  -  K  )■  eitlieeined  'Tijeli  lia' 

'I !  -e.trl  i  hrr  n  r)eine  u  t'outliern  M 
iri'ia.  an.-j  tl'if  Inchri  tro.jnd  in 
,'^i  1  I :  hr  rn  Kalelirnan  i-rTri^c-i 

,  '’-lir  .atl'nlliill  tr  -  \\rrl.  ili  th'. 

lU-i  vipro  ■  |.||'  I,:a.\  III  r'pr,';rr 

pi-  ra  tlO"  ;  11  1 1  1  111  It  -2  rl 

iinii!  e.ai;'  ir, 

'  r  i  .-  iiol  ttie  e-\ 
rra  III  ;.i  loiind  .11 
ai'ii  !‘|.  ait.jii  5eiv, 


■  'll  -ariK,  ,-i-jt 
I  • ; !  1 1  p  -d  e  r  M  a 
..iiitnha.  Iio-.-, 

■ii-.-i  -rain 

1  I. ati'lieii -111. 

_  iiil'i  |i-oiiaM',  . 
'ililui'l  marine 

rieiiliin! 
riir  Iiiilhxi'.  tl 
en1  jfll !.  I  i  ■  .  ■ 


ill. Ill 
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e\ 


er. 


I  jilitir. 

I  lalii'u' 

h'-en. 

a  .  I  e,T.;  1  .  a  "  ■  I  III  I  1  p 

I  f  onliniieil  on  rMire  1.) 


will  h' 

bOM 
irt'=  f 


r.r  R.  TTif.Ri  '<T  ihiM  r 


(n  paf'int  the  is**'  mark  tint  w-cek 
I'a.nadisti  F'ae-ifii-  Railwsi  toi-K 

"iM-rpt  ut'  (o  llie  Ii,;he''t  level  I'lnee 
l'''1f'  111  t.lirit  rfar  it  louehed  ITor^. 

The  bi£h  of  I'^-O  vsit  1.'. and  the 
lo-.p  llO’s.  in  l^ri.  hish.  Slid 

low— a  ne*.'  re.  .>|-il  for  m.snv  vr.arr-- 
101:  ui  injii,  hisli  l"4.  and  If'-w  lii't-'*  ; 
in  l'tl'4  lnEb  iTf'n  and  low  , 

"Nii  of 

1,1^1 


RECORD  OUTPUT 
OF  PROV’LPAPER 


r*n 

fn 

Tlnif' 
jtRin  . 


A  Good  Lont;Term 
Bond  Carryitig 
a  Bonus  of 
Common  J^tock 

Thf,  t  sfi-Kccdenav  Pon*rr 
Coinpsnv  hs*  mgriv 
■'■aluable  contta'^Lf- 

Pfveniif*  ftOin  rhgef 

''ontTsets  9?f  estimsted 
**?  sho'v  g  substantial 
amount  earned  uetjn 
c  om.mon  stock  after  pay- 
rnent  of  bond  interest. 

Price  and  particulan 
upon  application 

NESBITT,  THOMSON 

and  Company  Limited, 

145  St.  James  Street 
MONTREAL 


Toronto 

Ixtndon.Oni. 


ll.mihon 

Winnipeg 


■1  1 


liir..i  I'.ijKV  tlhi'.  .aieordir: 
atriiieni  ni.ade  to  'I'lie  rina.iu'ia, 
1.1  the  lu-e'itdeiit  "f  the  ei'in 
I  II  I'ehlou.  shoue.f  a  larrei 
pro'Jiiel  ion  d'H-.n:  llie  miaiitb  el' 

*Marr1i  that,'  ever  befere  in  the  hif  ton 
the  .'i.nipa.ni  The  mfllr  arn  sold 
well  into  iiilv  for  l.iook  and 
r  the  loninany'r  e-hirf 


niitins  p 

pr.  idih-tF 

Th''  F'^’r-t  Arfbnr  mill  which  wa.r 
’sIpI-  'levPlopr-d  frc>rn  a,  pulp  rnill 
jnto  a  fullfledePd  pappr  mill,  haf. 

Started  off  -wft.h  an  inifta.i  prodiietion 
of  .'^.fi  ton*!  a  day  and  this  -mni  be 
mereafe.d  ar  the  markets  wiSTTanff. 

Rusineps  on  the  whelp,  shows  a 
inarked  improvement  over  this  iierlod 
laft  year  .-iml  thr  prnspeetp  for  a 
surrrsefiii  .'ear  for  the  eompany 
appear  to  be  very  brig-hf. 


fn  This  Issue 


PMwt:  TUn 

%«»*•  Ai«»<tian  Bank  of  m^t* 

juirr^^A.*— tro1*ini^>  kfatorr 
f  annffMn  BanV  of  <  onimrr*^a.  —  fm- 
^  prrini  loowAd— "T^Trhanjr^ 

,  TMBrr. 

Hnnfl  marico*  nrTn». 

voni 

«f»iT  io«>al  msw-ka^  — » 4t- j 

laptlr  ^qftor 

fATsK  rTTT:. 
iriti4i>  in  fp'g^gitor*- 
PAOFc 

r.#H«jrrfa!A  Brftlab  Oami- 

l|4n«i*  fall  If*  Iro" 

of  ♦k*  H-f  —  rnpiUm 

FAOF.  •F^-rx- 
ffirht  fc*  Ceatml 
_ FHbT 

FAG-F  H.IGHT.  ! 

•itfisilt©  Cal- 

dsn*!  ••'lia*-.  —  ARslTff*  , 

!  —  IwpafiT’ens^K^  fa 

’  , 

Grail*  Atorir*  ••  Canada*  —  Cfeant  of 
i  ranffe  of  wholesale  pr!<*«a  since  V,  S. 
oirli  war.  —  U.  ^  Baifmada  and  ffe^ 
r.  r  p.  I 

P  LOKTEV  I 

FInnnrial  artt\1tlc»  in  M-nAtrrn  ran- 
nUa.  * 

PAGKS  KLKVEV  TO  FIFTUK.N  j 
Spevial  Hrlflnb  (  olunibln  Section. 
PAGK  hl  YTKKX. 

I'orruplnc  t4>  hii\c  poner  In  nnriy  f 
aiimmcr.  Britlab  KiiiidM  for  mliica 
1  here.  —  l*o%Tcr  for  llolllnf(cr.«— -Fane- 
tiona  of  nfilltica.  { 

P'At.i;  **KAr:>TKr:\ 

llinpirr  l4»ok.N  to  t'liniidfi  for  fotiirr  } 
nootl  —  I'lilp-paprr  markolN.  [ 

—  Ycnr  !N>»ioni  of  fiitioK  snlcfc. 

P\Gf;  I’.IGIITFFX 
llkrss  I'iiitftli  Hrl»f  l-'itodins  | 
from  *  •iiniHao  n**rM. 


Woods  MaiiuraHiinug  Company 

1  rim  j  led 

First  Mortgu^r  Sinking  Fund  Bonds 

I  hir  .\  pril  1 .  1  *n.'l 

Price  OB*  -  and  iiiicrc.'-l,  Y  icldin"  (•»%  per  rrtii 


Harris, 

21  Si.  John  Sirrr 

MONTRFAI. 


Korlips  iV  Company 

'  '  r,.P.R.  BuiWing 

TORONTO 


Should  Wipe  Out 
( if'tidiuitcd  Ihtrtn 
of  the  (dicttuc  /V/A 


f)pen  Teller  lo  the  'linKter 
T  iiinnce. 


L—J  OM-ir:  Mu.n  sik 

li;  lb*  fulfilnietii 


111* 


diUK  "t  lour  Inch  .'ffn  r  i  ou 

v  il]  i.  tlj  deliver  ;.  our  Itiidrei 
.'Jjieri  h  ..nc)  Mill  niaUe  liiiinin 
uha'  .iiite-  1  o'l  pri'V"’'' 

I.' '. -II  il'ii  in-  the  ep',  imi:  >r.3i 

rh..'  there  .ire  nnvuiur  ino 
i-neni;  inr  you,  is  prohahle.  th.-il 
Ihe'  ire  anvIi'Ue  moments  fill 
llie  t.-i  vii.-iver..  of  I'  anada.  it.  1" 
iririi)  di.'lht  Spe-iUins  .f  OOe 
Ilf  tlur  eiouji.  1' e  lirp  to  prefeiit 
for  yoiii  ktnd  roiiMderiiiton  i 
.r II -r^est ion  foi  the  eoniint-  Riid 
;;e1  nliirh  Mould  he  M-elrorrieil  I>1 
the  entire  lieirie.''  i-i >inmv ii 1 1 y 
riie  rii.mre  Me  sim£'''*  i"'  'bit 
\  oil  e.irieel  Hie  .'1;'iii|i  I.''  on 

eh*‘-Utl**e.  if  at  .ill  I'"'  ihh'.  mid 
lli.it.  111  .in>  .-'eiit.  loll  reiitt  lo 
llie  iiiuithm  evirtinc  up  to  ■< 
M-m  Ifo  111  I'lllell  I  lieuuer  hole 
,  1  rill  r.i'i  ,  Mil  iiiirho'o .  "I  '  ’  o 
ernt-.  .  :ieh 

The  stiriip  l3'»  on  1  hei'iiie:  h,-.-, 
never  hei'ii  l-oiiuH-  hijt  in  il 
ori?in;il  mi Ir  -  oip  roue  form  it 
Ml-  elnerfull'  merpicij  ir  .1 
iiei  e,.  i-.i  ri  Imnleii  Ihe  inrie;i  e 
,'js.  St  tirri  pro|iii  I'd  111  l.h'-  Hud 
/.-I't  oi  In  I  I  .n  hiourlH  out  I 
I erni  ol  o ! *.  •  '  I  'on :  to  in r  .  ' 

M  hjeli  loi)  criiiteii  eiinrp..,.ion  ■- 
\‘.  e  li.'j't  nij"  pm'l  111'  lay  m  it  - 
.-imended  form  for  slinosi  oi.f 
jrm  ,ind  we  bort  h>  mihiiiii  Hill 
it  ha?  never  fm  r>iii  inomeni 
1  ei  erj  i(,  hampei  hu.'iiier.'-  mill 
tiiirilen  the  eoinmiiniti 

We  .ippro'ffl  the  ln>  11.'  I  |io' 

•,:li'e  rueee^;,fu!  O.'l'er  n|e|ll  II 

(irodueinr  irvepijP  "  e  niT.» 
e.nndeixin  "t  as  otm  Mliieli  11  nil 
hUf  li  r-.er  to  rflrr.\  11',  om  ii 
M  e,t.ht 

I'ljr  Ibe  Tiutine.'  rn.m.  ii  t'  " 
eurnhertsoine  lull  dell  t'niike  t.he 
ijctjal  fartori'.  m  io?l"  ol  proiJu'- 
liejn  It  does  not  lrn<f  Itrelf  re.id 
1,1  In  ebsorptiiiti  .iiid  ritlier 
llVei  rtn  the  ehs  raeterivtire  of  a 
fipe 

Tor  ijie  ne»n-buiiii»s.h  mar  H 
1?,  <  ejTnpIie,itFd  and  irrlta.tinr 

■We  .ire  ennvmeed  that  it  lenul'i 
rouuire  3  veri-  eonhlde-ra hie  per 


r^.nta2e,  of  the  re'en'te  it 
produced  *o  pay  niproii  fui 
time  It  has  mkeui  to  pet 
cheque.?  pi01*erly  .Stnmperl 

It  ha?  added  sieally  to 
work  .and  responsibility  of 
hanks,  although  it  has  at 
s.amc  time  diminished  the 


111' 
I  tie 
the- 


llie 

Ibe 

the 

vol¬ 


ume  of  btiainess  and  the  niiinlier 
of  eheqiies  passinK  through  the 
b.ank?  can  lestify  from 

om  own  experience,  and  fbaf  of 
nfliefs.  that  scores  of  aee^nints 
which  were  fonnerl,'  paid  by 
chocpjp  .arc  ijo»  paid  in  cash  in 
spite  of  file  msplfe.ft  disadian 
tagre  II  IS  everi  posaihle  th.-ii 
t.he  hajtkr.  as  a  clfl'f.  have  mH 
fered  more  than  any  'vt.hei 
group  and  on  'his  srove,  alone 
we  weiiiJ/J  mak-e  a  plem,  for  eon 
a  id  or  a  tt  on — tor  on  ih*  banks  ha' 
fallsi3  for  vears  part  the  hur-den 
of  ghJldlng  rfije  counl.ri  through 
•  te  tfonibiw  ajsd  to  them  proha'e 
in  mor*  tyia^n  tn  anv  other  pmr-ic, 
tfctor  la  dua  our  eondirton  e.r 
finsaci*’  so'.vsacy 

T?  tise  obiftct  of  e  tS.r  -were  -i*. 
hawdicap  snd  discourage  bust 
nees  it  wculd  te  difficult  to  d? 
vise  a -n ''thing  more  -a'Orthy  of 
honorable  inentlon  than  a  goof 

stiff  tax  on  rheefues.  Increase 

the  tax  .siifftc'lently  and  cheques 
and  hanking  facilities  would  dis- 
apjiear.  and  our  splendid  coin- 
mercrial  system  would  revert  to 
the  barter  and  exchange  from 
which  It  .sprung. 

F'or  these  and  many  other  rea¬ 
son.?,  Honorable  Sir.  your  peti¬ 
tioner  humbly  prays  that  In  your 
coming  Budget  you  will  siiffei 
this  tax  to  retire  and  be  supei- 
.seded  h.'  one  mote  wortb'  of 

,,iihlj'  .  o'lfid.fli-e  .ai.id  ippro'.i:. 


Special  War  Taxation 

Brought  in  $176,000,000 

Doiininon  Not  Miirlj  AhraH  of  1921 '22  in  -Spile  of  New  Taxes — 
O'-rr  .'<0  Per  Cent,  of  l  olaJ  Revcmie  From  Ciisloms — Special 
NN'ar  Kxpctirlilures,  Apart  From  Intere.sL,  Down  lo  .$-1.1,- 
^  OOO.OOU. 


tlie  r.ii.iiiii-  \Iir):icr  managcii  to 
hiesk  lu't  .-ihnil  eirii,  .iiid  |I|.H  Ml? 

all  III  ineoiiia  trom  i-pcrnl  w-,n  luxa 
liiili.  f.i  .1  ;  the  M'.x  I  lifUU'-  il.niil' 
1.1  k,  Ihi  iiii'r...3  -  ..if  r.ileii  l.'iii.  Ill'  I''- 
rnpt  i.iv.  mir)  (iH"  r:-: 

II'  .)''  1  eilijc  Hrmf  m  iH'  orue  mil 

hu-fiier-c  pi-nfil  t.vke-;  pinrlu  ill'  off- 
-cl  thr  U'lditii'TII 

Th:;  V  a.,  pint.',  miirli  ar.  Hoti  " 

S  ruldinc  hi-l  esiipotvd,  hn-Mru-r  ro 
prohahl.'  hr  u.  [lot  cji.?appi-'inted, 

Thr  lift  rrri'jlt  pf  the  np<'r.iHiiii  id 
mil  IVrin.'il  t.-isinc  marliliie  w-.i-  a 
Iiil.ll  riillrr|i-M|  i>t  J  j  "h.'i'T.l.f'i.if  ! 

riir  liil.-)l  for  1fl2l  I’J  var  SI  III, 
I'lii.vil;-' 

■Till-  iiM’ii  ,1  r.  tlirrriorr.  wa,  . 
;'hi  hi.-  Ill'll'  <■  rvi  it  'f  It  I  oirik.-  UMiJ''r 
Hu  hi'.idin  '  'll  la.k .1 1 10*1  l)u'  iioard  ul 
luiir'or  at  lltlliM.I  Mill  h'-  .lU'ltfu-li, 
iniiii  Il  ;  .  in  i'l.miiiitir  .i  'm-Hri- 

iia'  III  fi]iei-,-,i  irui  Ihaii  Hu-  I'lir  h' 


.  nilh  t’lcrl  ill  t  inid  I  11  I'ti;;-.',:  m  a 
(little  Irr;.  Iha'i  mu  liHI  Mlirn  one 
j  em  ago  Hir  total  w.i.  1,'".  prr  rriil 
Thill,  ''(ii-ilinavi  ■  rnniiir  h-id  In 
iir  d‘’pei!di  d  on  i'U-  >1  pei  rent  ,  or 
ItJUS  0 1 7.eSn,  M  hrl'i'  Ihl.  mi-;  veprr- 
.  Ifiitiii  h'  It  I  ad.ir’.'K,  1*1  '  II.  Hu  pi  ri  lollR 
I  yrai 

]  Tliir  M  iirkecj  out  at  Inllnwr 

•  i»r  T  f»  »  llri 


}  1  p  i  B 

I  Hl|y 

I  I 1  « 
I  Cn  hf»r  r#»v 

•  T'ltfll  \\ 


ir*:-* 

i  10  -..nj  Oh  I 
1 


roiK.iii  ;,.sso 

.TS  1  J 


'J  M  7b  DO 
SO  D6.07a.‘*SC 
1  M  G.  I 


MH  • 


I  h.  r  I.  ,11  I,. 
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M'-re  a  raliii  r  leinarkiihlr  I'niliri 
il'  iici.  i-i  I'l'a li'.J  .sipeeial  wnr  ex 
pendiliirrh  in  i  inida  labt  jear  fln- 
■il'tding  inieierf  mi  the  piiblir  debi, 
.il;  Ilf  M  liirli.  Iiewrict  is  mil  Tilrli 
(i'ntillnue<l  iiti  Pser  1.> 


iVIO'Sl  of  Bank’s  Reserve  Funds 

From  Heavy  Stock  Premiums 

()iil  of  I  olai  of  $  1  .’tO,000,(HK),  000,000  Canir  ()nt  of  f’rofil* 

.tiiil  .‘^75, 000, 000  f  rom  Premiuin*  on  .Sharr*  of  Sfork  .Sold. 

/  -  ■  ■ 

I  ll.e'r  atai  llrlit*'  rond'' Uill  th.  .  l>n  t.be  .-..ilr  'if  Ihli',  1 1 '^i.'I'.tC.i'U'ri  <if 
hiiikr-  Ol  ri.v'  thrlr  ha "  V.nidm-v- —  '’■’t'fik '  eio>'K  the  b.l.iil"'  rerr'vrd  .-9 
Ini  tb.  ?...-.illrd  "b'gh  retunii  on  i  .T7.Vi*h0..mf',  w-h,i-h  tbej 

i4Dl>»KH  to  hn  Mjinc  up  r  rrsofve  or 
Hu  r  .n'-rf  'me„t,f.  -p  Imik  t=torl«  .  I, „„  ter  'Jetmi;- itor;., 

br’l.'l  tit'll  the  retui'li  i|f  "Rest  OI"  |  firjni;,ril>-.  I.bcn  other  rrf'illOl''.  <llld. 
Rr-r  rvi  ThinJ  oi  th  l-ulK?  How  I  finalli .  '■ha.n  Inddor? 

I.rrivil  "  Mhi'di  Iia:.  hern  pr.  paierij  1  hu.?  for  J 1  ^S.'li'iu poq  id  i  Im  K, 
by  tlir  In  imitiiirii-  pi  |''iiimic'i.  .at  I'll  - 1  .i^Oii.uOii.ooq  mb.?  rereiird  or  yiii'J.r.ii 
.  I.1W.1  f'.ir  t.he  I’.iiiik  Ai  ■  inunil  '.  and  for  evri>  .1100  of  c.ip  tal  j-toek  fV'iiii 

ivlrrh  rile  I'lii.inrial  f  im  -  I't ''i.nM''  j  t.he  time  th'v.i.  hmiVie  M.  r<  organ 

line  wit  II  i/ed' 

Thi  ■  hii'e  lliat  mil  id  i  granri  1t>  Onr  ftaill.  flerei'od  Atsflo. 

1al  'd  tlu  laj'tiii;-.  -‘R.'i  a*  rouiit.  id  |p  ihe  ''uer  of  the  ha-nk  paying  Hu¬ 
ll';*  '  .'  Ml* 'll  '-liari'  ei)  hunk'.  >ti  Inchev  lil.fdend  l  hr  aioraar  pi  i<  i 

I  aila'ia  "I  onir  .t  T'ii.on<''.fiiiii.  ov'rjpan-]  |,v  fhi'  ■  li.iri  holderp  w.a?  t-’ln 

.mill, nil  (ir  iiom'i  Ci"  per  eeiit.  wiijfor  r'.-rr.'-  .tiuo  iliai'r.  i  proiiiiniii  of 
'  11  I  iimnh'tril  hi  prHir.n.rii,,  rr  rri\ '-d  I  f  fn  percent, 
hi-  Ihi  Ii'iii  irinal  ban'  mi  thr  .  .ilri  on  h.ini,  •li.irehoidei .  a 

id  f'-.<  v  yi'ji  U,  I  .nve'-tor?  epjoyin:  letiirnn  ol  tie. 

I.'rliiiiii  Hr-  irM'ii*  ii'ii  k  111  Hu  '  51  2.  tl  I  or  tl  h  per  luuum  on  ji  iite  in 
ip-ta  liii-li  1'  ii.'i)  thr  tola  I  j  1  p,trnen:  ■  i  a  v"  no  ha<n?  in  triiHi,  nvi 
Binoutii  'll  '.'ipit.al  111.*!  up  If-  noM  l-iviil  ht'dli  he  atiiaiipind  noM  Him 
,  V ;  ;  Iii.i.i'iSie.  and  thi-.  prarf.iralli-  there  iigitee.  ire  puhlif 
I  ir]i-iit  d'l.  I  V  till  Hu'  tola,  '*'  '-ipit.il  yiilx  I  mnlr,..'  .ave  p-iveri  thr  talir-lir-  ter 

!-e  'C'l-'  '*  hirb  1:  T1'''|  T"  “tt"t  I  raieh  hnnV 

Frepi  pr,fTi 

y.imi  of  naiiu  :ait  of  Flock  rrom  prof  Tm.ii 

I  Hi  III.  >d  Moriti-ral  .  {1.*1,441,4ifi  tl  ;^,sqs..h''n  1 7  0  nmi 

H. inl  rd  Noia  Sentli  .  I  1  .tl-t ,ti fii  i.qf'.''i.n'*n  1 'i.rdii'i.iinn 

fi-iiii-  <1.  lormito  .  q.in.y  ivio  ikso.i.noii  1..111111  iinn 

■ilolymi-  Hank  .  l.aeyrilUi  2  O'l'.ri.lili'l  ...iiliii.nliii 

I,  a  Tanijiir  Nati  .inale  .  4fifi  i-ififi  liin  noe 

Baneiije  Piui  inri.ih  'Hi  *  .niaeTi .  ^On.otiii  i,2bh.fiqfi  I ..yiiii.fififi 

'  T’nlon  Rapk  of  ‘  aliada  .  k.fl74,21(>  H.fifMi.OOii 

C  an.adiap  Bank  of  1  >tii.m>  rre .  p.db" T.'i"  P,077,71L’  I ti .111)0.0 on  ■ 

Ro.val  H.'lik  of  r'anmla  .  15.772  7fi')  4,r.2ti.:‘aii  y’O.fOO.OnO  j 

1  Dominion  Bank  i.ftOO.OitO  2,IOii,tti)o  “.oiiO.'tOO  | 

Bank  of  HhTiillliuv  .  2,.S.'k,771  2.201. 22S  l.8.5i).'iOO 

.  t^taiidard  B.ink  rd  <  anada .  2.DaO.;i2.'i  2.06,2.665  5.000, not) 

Idi  Banquf  d’Hi)th<.|,-i v.n  .  1.222,''iSO  2.767.tl2o  l.ooO.toio 

!  Itnp'-rial  Banii  "1  t  aiiad.i  ...  ...  ,.  'I,''t6f'.20;>  2. .530. 601  7.5tp),otio 

(  Sterling  Bank  ol  '  .uiada  . 262,2.26  237.76".  Doti.'ou) 

I  llonie  Bank  of  <  anada . .  4|ii.260  132.730  5.50, ""O 

W'ejbijni  S'ltint'  Bank .  10.710  214,28!)  225,iii)ti 

*75.208. 1127  $5.5,466.372  .$  13'l.675  "00 

1  i.  .  .  '  5  ^  "  .  -t - - - ‘  - - 


OTTAWA  THINKS 
TEXTILE  DUTIES 
TO  BE  LOWERED 


WouM  Pr  Major  Point  in  Com¬ 
ing  Budget  Speerh — Also  Cut 
<*n  F.namel  Ware — Predict  In- . 
t  ceased  British  Preference  —  , 
Immigration  Estimate*  Finally  ! 
Passed — Cabinet  Change. 

(T  r'ini  Hic  Otlawa  Biuraii  of  rhei 
Pinoiiclfil  Hinc?.) 

fiifnw-t)  Mr,  Fielding'.?  Budget, 
eagerly  aw-aitoiT.  tp  lo  come  down 
li'’\f  week.  What  it  Mill  roniitiu  no 
one  "ut-ptde  in  inner  circle  Hi.' 
jr.ihinet  Imews.  hiji  thei"  ar.  mini 
nimerfi  and  rcpcirt,-  t'lnr  nf  (lu-.-e 
It  It  bus  all  the  lalniirk  III  relui- 
h'iiiv — ih.'tl  there  will  he  ..  firi-H  1  r 
inrrraf-p  in  i.hr  T.riti  h  lu ''f''i  cm  e.  i 
Ml  King,  it  t;  lid  'iln  ■  1 1n  .  t > m nd 
that  the  Hnii  h.i'  1  mu.'  for  lih  part.' 
I"  d"  onirthlll.i  In  lllild'-lit' 1)1  IIP 
ph  'lrr  to  inrrr.icf  Hu-  |lrili.-h  pri'f- j 
ri'(  nc'i  111  pei  rent.,  mon  ".  l>c- 
'  i.i.lii  In  new  'if  the  fart  Hial  ■tu  b 
''1''P  hi-appea.PiDc  I  be  M'p,?I  .  wmihl  lie 
r-ecd  |iii]iti|-,H  idr.itrgy.  1 

ixUi'iixscfl  ot  raiicii?.  I 

I'i"  uuei  tinn  rmne  up  .tf  3  Bilmral  I 
I  iiui  us  tbi;,  week,  and.  if  rumor  is  to  I 
he  helleyeii  a  number  of  infl.ijcntial  i 
iiiemlioiv  .  piirtiruIaTly  from  Nova 
•S'-etla.  f.ivored  tariff  redtp’lir'ns.  Tlr. 

I  II.  ding  Mho  rpoke.  dhl  1101  rommli 
I  btniFelf  one  M'ay  or  the  othei'.  hilt. 

tiiuiuf  itiou.2b1> .  many  of  those  who 
tmivd  Ill'll  were  giiep  the  impfes 
Finn  Hint  something  in  t.h''  w.iy  id  a 
leuii'tion  waF  '-.oniing.  • 

Ctit  Tevlile  riiillcs’ 

h'lill  anrit.h'*r  report — and  t.bi!-  it 

f  upportri-)  hv  seemingly  reliable  1  vi  I 
lienee  p.  that  Uiere  art*  In  hi'  tub 
j  stBllfial  irdiirtion:.  in  the  dii.tie-  on 
I  irxiiles  aii'J  I'liamei  war*-.  V  eer- 
j  1.1111  powerful  t,il>rral  ,ii>urii.i.ll.?t  frurii 
i  thr  Wesl,  Mho  li,  a-?.?(irtal' d  nHli  an 
inflnenllal  Dilvr.-il  cx-rahlnet  minis¬ 
ter  has  repreaentefl  to  j\fr.  Krug  that  | 
nirh  a  sitep  l<  ileiirahle;  M-hilr  Air., 
Xliirdork.  the  Minister  of  Dalxir.  wlio.l 
i't  Mill  Ilf  ranunibered.  foatund  hi  . 

1  Irrtiop  f  Bpip  iign  by  denunciation  III 
the  trvtile.i  rompaum?.  IP  SH.Id  tl)  Iw'i 
(iroilgl.v  presi'inc  ior  t.he  ame  tjiin,-.  i 
flipprf  ra?ali"ii.  ! 

Ni.'borly  e-ypecti  rr,diirtloii  .  m.  *11  | 
'Pit  ta.Ta.ti'ili  ITiel  XIr  Ftrldin'i-  been 

H. l'le  to  eiiotiomlr'-.  and  tr,  produce! 
soinntbflie  In  the  way  of  ■! 

|dus.  thei  f  w  oil’iif  lie  I  <-imr  1i.ipe.  lull  j 
M'ith  an  ae.lual  rh-ftrit  (lal.iiiK 
1v.11  "ypepditiin  ii|li|  ,ii'i-eijp1)  of 

yonir  45  millletn  dinll?ts,  urn)  litilii| 
pro  pert  of  f  \p''Pdi1iire  h'  tng  ledui'-i 
rd  peat  inr.  hi—h  tix  htilr.  are  luiund  ! 
til  enpt  inue  Indeed.  nui -,irh-' in e 
that  file  r;o\ ei  nmi'iit  h.i  iiii'ni'  e,i 
ui  go  'in  Hii  oM'Ing  more  millions  mui 
till-  ,.iuU  boll'  of  fill'  tludsou  V-i;, 
li.iilM.)!.  thr  roiiiitry  Mill  he  ’.)'l,.i 

I. 1  I  ,.riipe  lien  higlirr  t.tx.aiion 

liiiiiiigralinn  \cfi<ni 

"11  wi  fkt  of  Minusliug  anil  pod 
In:,.  ha«'k  i-h;ii  the  Xliiii.stry’K  iiiiiui- 1 
gi.i  iin  f-niiiat'  havi  hi  n  pa.--  d.l 
l-'vmii  lliii  ,-.la,mii.>mnf  ol  .  eciiriii.r  Ini  ' 
nii  lanii,  liiiM-f?ii.  It  would  have 
hiri;  hitler  hid  Hu  I  rovernmi-nf.?  I 
)irii)iikl  al .  iieiei  ronie  hrtor*'  the  [ 
Ilrill  I',  tlu-  Mrii-!.|  then-  Mrmld  lint 
thitif  a  .  it  h.-'-  thriught  t'vrrv  day  foi 
we  ill  p.i'l.tli.ii  lainn-r:  ar.'  Morried 
( (  Dill iniM'd  Dll  I’agf  Ll 
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BONDS 

Du«  1st  Novsn'bsr,  19,53 
Unru'iminqtloii  flOfin 


IVirc:  fo  yield  .'>.40' 


Dominion  ^cnernEs 

CORPORAIKIN  UNITED 

F'-tWi'W  isfll 

Canad,?  L  ife  Building, MONTREAL 

TORONTO  LONPCN  FNC 


It  gives  you  the 

FACTS 

irjes'  ar-  a  peoe  siiid* 
W'he.i  tioef'nc  m ■'.-e.i'tmep t ? 

WIia.1  I-  fi,«  bond  eu  at«'r|* 
ip'i)»  '  p  hat  are  the  mrt  earn 
ingi  ~  Hrin  haf.  r'emm-""’  OictcS 

on  th'  1".  i-hirit:*  ilu'tng  th- 
pact  t-v'  -..ji.ru  ?  Who  are  the 
ijl'eri..;,  Such  forts  sna.bte 
von  t  mil);,  intelligently, 
ev  n,  •  .  farif-  of  this  kind  ahnu* 
ir-r.  .  •  lepantrH  wtieee  se.ruritiee 
ar-  d-alt  In  diilv  are  given  in 
t.hi'  hindv  I'orket  'Xfaminl  we 
have  Jnei  iHfined  We  will 
gladly  aenil  yo'i  a,  crimpllment 
ary  ropy  upon  request 

GRAHAM.  SANSON 

and  Company.  Limited 
ITMVESTMENT  BANKER.S 
f>‘>  Bay  btrrci.  17  lame*  bt.  (>. 

TORONTO  TIAMIT^TOM 


W  $\1Tn 

I'if.r  I  Oft  IVlIBain 

<  11  1  'if  I  <lpiDlli"ll 

<  Ifv  of  ralgnre 
rU)  of  I’oliii  i.rrj 

•  •Isfrief,  of  TTuriieh) 

Olplrlcl  of  \Drlli  1  aiir'kiitrr 

Vniidprhorf  Robinson 

.14  Pine  St.  New  York 


CANADA  HOLDS  88  P.C. 
U.S.  NEWSPRINT  MARKET 


Onr  New 
Rond 


This  ise-^  oeotaias  raanr  belpftd 
reetiops  to  those  ■wtio  dagire  either  t© 
purchaae  boude  er  eioehaage  eariy  fMtnr 
mg  securities  for  long  tem  bond?  Tt 
will,  of  course,  assist  those  with  interest  or 
4ivideisid  payments  due  May  Ist 

ICrrt/  for  o  copy.  ft  wiS  mteresi  you. 

Wood,  Gundy  &  Company 


Toronto 
Winnipeg 
London.  Ont. 


140  St.  Jsmeft  Street 
MontTesI 

Telephone;  Main  707 


Mantieai 

New  York 

Id>TKien,  Kng. 


THINK  GAS  PLAN 
NEAR  CONCLUSION 


I  'urt.lu  I  -harp  riif  in  thr  pn.  .  nf  ' 
Jliiniini'iii  ''Hik;-  'lu.m-  Ml-  I'l'ird  j 
Upmi  till  li'li't  Ih-'t  1  iin  .iimnn.l  mn  I 
ril  till'  M'ltirn  .1'  ill'll  w.'it  3e.iii-''1. 
Tlirf'Ugh  rmir  Iii-iriii  n!  nr  gut  i;H  iiin'". 
riirnii.-itiy  Mill  Hr  in  h  pi-ii,lti''n  t"  1 
fiippjy  Ihr  I  11V  Ilf  i^lgivy  with  .ns, 
'riir  lie vflnpm'-nt  i'.  in  inipmfint  , 
fifu*  fl'rvni  Hi'-  pijln*  I'f  view  of  flinre- 
linldr-rs  will)  liB.vr  H.ti  rye  lo  thoi 
fuliin*.  ;i,lth<)iigli  il  III ob.-ihl.v  woiihl  1 
IlOf  liavr  hjiri  itll  illilureiiirnlB  in  tlm 
iiimit'iiialf  fijHir'*.  or  posKlIiil.v  for 

fMii  Ilf  ihren  yriii-s. 

lll'V  clOIIIIII'lll  of  gM:  lloldillC  Mill,' 

il  1.?  iiriiirrhl'iod.  In  luidrrfiiki  n  by 
thf-  rompun.v  H.-cH  'flu-  I'la.n  will 
ilirliKlf  i'V|n  niiilig  of  1  Imgr  hliimilit  I 
of  rnofii'v  on  l>lKiit  an'l  iiip*  Htu? 

iiF  Mfll  a.  o|irrnliiiii.  . 

i;.-|:-  Iip'inl  imr-  lie  r\prr1ri|  In 

111' .111  1  'ir*  11  *lf-il  I'll'  '  rniiljn'ii  .  liirf 

liii'.'irr;-  oii'  r  pir.iHlf  t  uUI  IK  Miffp  i'  iH 
1.1  iurge  I'I  inrri  initial  roti -.1  rin  t tmi 
ami  iiprr.iting  ro' f?  and  yirld  .1 
profit  *0  th*’  lompnny. 


Diiriiig  r.-i.>.(  1 '-ar  liiiTnaspil  IVopDr- 

lii'ii  "f  I  41  a rl, I'I  I  roiii  *>S  Yd  Ss 

|Di  ri'iil. 

I'iual  figiii'  m-r  non  .a.v  j,i  1  a  h  1  <■ 

'''iiorm;,  tin-  i.iiuiii  .)i'  ii"M- pn  111 
int.o  thr  I  niiril  ;7iilf  t*ir  the  pa.'t 
irai-.  T  hr-.r  ipdiralr  ni"|  r  .-'trorigli- 
llj3.n  rviT  tin  gi.in-in,  hol'l  that 
f  ana.'Ji.aii  iniH..  arr  ‘ii  iinpg  on  thr 
iinrjoi  tr  into  fbat  rouptri  fb"  toisl 
iuipoi-tai ion  .•iinmjutPd  to  l."2'i."ii*> 
tons  ''iintp.-tvcfl  wftb  '/ill, 378  t.ho  p'v 
vi'iub  irar  fit  fbip  total  '  .inada 
i.rnt  836.31  r  lonf  or  SS  pei  rent  •) 
•'iinipa.rf  *1  miHi  6f.6,7'ii4  or  8,"  pt  1  "  pi 
Ihr  iirrviour  ii'ar  Tb*--  total  im 
P'111  in  Firropr  f<dl  from  125.7.  1 
tiiiiK  in  I3;'l  to  132.354  iu  1922.  i2*" 
ot  a  total  ronsiimpVon  In  T''22  <•' 
:'.tfli,kJ4  tons  thr  t'lliti'il  Stalr.i  iin 
(lortril  12  per  '  rnt 


Hi’  oiler 


HntJe  /a  Business 


rfiATtr  _ tsH- 

»«.♦»(!  ?cTi??*?ld  1'*'y  •*»I*:?**3»  **f  t-f? 

%rr,>«--Twlrr  n««irdnf^9  *•••»«« 
t\s-  **TQtk*-*  ■»P‘*  trriifief  h*.» £ • 

FIVE  l'Ar.F.R> — P'j»>k  wim 
•mi  papet  mlllfi  walking:  nt  «bi^' 
late  eDpar.ftv 

SHlFPINTi  —  NavlRRtton  opens 
early  In  tno  wrekj*  latej  ac¬ 

tive  season  assuml. 

TOI  UIHT  THAI  IK  — KtpiM'ted 
lo  l»e  laricei  many  e\eursions  un«J 
I'ontenlloii  b«»okln|CN  iilrearly  re- 
l»ort«'tJ  here  and  <{iiebee}  Indivi* 
(Inals  aNo  hooked. 

<—  ^eedlna  slurtinj;  In 
99eHf  jEi'  renae  siiniliir  to  jear  hk** 
e\(>('(*1e«l:  the  <»utlook  elearliiK* 
istron;;(*r  tone  in  fl(*iir,  priees  risi- 

in^  uo 

r4l>  I  \M>  <MI.  —  Trade  »rr» 
setHe  «»ii  ^princ  mnrWl  similar 
liweN  afs)** 


Drummond  Investment 
Co.  Limited 

K'  . 

F 11 1*  ( r'lnse'-t ) 

IM"!  I  5  'l  r^l-  1  'oicl  Rotirt- 

i;it_  F  'I AX  1,  1,235 

gtrurtf'  -L ■3n''l  Ap?rfm'"''t 

B'jlld’n?*  tn  fhr  Xf  irt  e*f  ^jont 
real  E-  fBEihionabls  rcsidentis' 

«nd  fbormn?  dt-Ktri.ft.  conspr 
vfitively  ''■3!u“d  at  *2  ddh.  for 
eyrr?'  Tl  Ohfi  of  Bondj  tcs'jed 

FVire:  99  anr!  inteveaf. 

Yield  over 

i 

I  \%ritc  )vf  futt  fHJrtfcu/nr.f. 

'  Royal  Securities 

i  Corporation,  Limited 

164  St.  Jaraos  Strsat 
MONTREAL 


1 


/ 
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Crop  Reports 


TciaJ 

in  E*cr!%n  of 
5600.000,000 


lltsd  Office:  Monttfiit 


As  in  previous  years,  the  Bank  of 
Montreal  will  publish  during  llie 
season  frequent  reports  on  the  progress 
of  the  crops. 

These  crop  reports  arc  tclcgrapl^cd  to 
\  arious  centres,  from  which  they  will  be 
mailed  free  to  all  who  require  them. 

Application  to  be  put  on  the  mailing 
list  may  be  made  in  person  or  in 
writing  at  any  Branch  of  the  Bank. 


Bank  of  Montreal 


Lslablishcd  Over  100  Years 


NEW  AUSTRIAN 


BANK  OF  ISSUE 
MEETS  SUCCESS 


bterlinfc. . 


IntcreslinfT  Feature  of  League  of 
Nations'  Experiment  is  New 
Bank  Organized  Along  Dis¬ 
tinct  Lines  —  First  B.ilance 
Sheet  Shows  Strength — “Eco¬ 
nomists”  View  of  Institution. 


Foreign  Banking  Service  in 
Canada's  “Queen  City” 


Thr  I'liifin  Hank  <if  Canada  placed  a  branch  of  its  Foreign  DeparV- 
rnent  in  Tororif'),lK’c»usc  of  the  importance  of  the  "yucen  City”  in 
national  and  international  l  ointnercc- 


Thi?  loc.atidn  and  private  vrirc  connections  between  liranrhcs  in  New 
'l  nrk  Montreal.  Toronto,  Winnipeg,  .and  connections  with  Vritieouvcr, 
enalile  u.a  to  keep  eloaely  in  ton.-ii  with  conditions  in  Canada  and 
abroad. 

Through  eontinn.al  oprrat.'on*  in  the  evehange  markets  of  Canada, 
the  I'nitcd  .''late.'.  Cre.it  llritain.  and  worl.l  ■■enirc.'i,  we  are  able  at 
all  times  to  liandle  international  etehange  at  rlosesl:  poasiblc  rates. 


Union  Bank  of  Canada 


. 

■  - - 

_ _ 

-  .. 

THE  BANK  OF  NOVA  SCOTIA 


Lt.tabli.‘ilic<.l  Itt.l- 


f\i|iiliil 
Reserve  Fund 
Fottil  Assets 

GENERAL  OFMtE 


.1)1 11.00(1,0110 
$10,)00.000 
-  $2jO.OOO.()UO 

rOKONTO.  L'/\NADA. 


H.  A.  Riclinrdsoii,  Gc’irriit  Mdihi-rr 

liiuiiclics  ill  iill  the  principal  centres  ihroiiglioul  Cnnuda 
nnd  in  Newfoundland,  (’iiba,  Rorto  Rico.  Dominican  Re- 
public,  Jamaicii,  cind  in  the  Unilofl  Stales  at  ; 

BOSTON  CHICAGO  NEW  ^  ORK 

LONDON.  ENGLAND,  Branch:  55  Old  Broad  St.,  i:.C  2. 

CoJlcclioits  iiia<Ir  al  lowcsl  uilc^  mij  rchtiii^  prontplly  iciniUi  J 


line  of  till'  rnosl  iU'nt.if.l  in-  <ln\flo|)- 
niriil:'  of  Mm-  llnropinn  .silnn.lioni 
(IniiiiK  III''  I'.u-l  .veil'  has  bo'n  1 1"' 
in<'a''nri'  of  siiei'css  nll.'iined  in  1lii' 
exp(  riinent  for  the  fiiiatu  ial  I'.  lial'i- 
lit:i.liiiii  of  .\n  iria.  To  d.ilc  'hi' 
i  i,t'a.'.;ni  on  .Nali'ilis  selicnn'  ha;,  pl'iv- 
!  on  llial.  sail!'  t  I'onomii;  If.C’isl.'ilinn  eal' 

I  do  a  iin-al  deal  lor  a  hanknipt  na 
I  lion. 

f'l'otialdi  III'-  111";  I  iiilercslilig  .'iiid 
iin|"irlanl  tneaMin;  laken  ii,  lirin:.' 
ul'oiit  tin;  I'e-c:  laldisIlliT'nl  of  Ini'l- 
gelar.v  eqtiilibl  inin  "as  tlie  fr.nna- 
lion  (d’  Ilia  new  bank  of  i.ssiio  iiiid',!' 
Ilie  direet.  .iiirisdielion  of  Ilie  Learie  j 
(.1  .Nalion.s  ('oiincil.  II  wa.s  an  cs- 
Mnlial  pail,  of  Ibe  I.i  agne'.s  .eelicini' , 
that  till’  issue  of  papf  r  nioin-.v  by  tin' 
(ioiernineiii  to  nii'i'l,  its  expenditure 
sboiild  erase  and  tlnit  for  ibbs  pnr- 
p(i>e  tbe  new  bank  of  j.s.stie.  indi'|»'il 
deril  of  tbe  I io\ i  rnineiil  slionbi  l» 
ei'.'iled.  and  .should  alone  have  tbe 
ri.rlit  of  note  i.s.sne.  .Nere.s.sai  y  b'fiis- 
lalion.  ineliidiliK  Ibe  new  .stalilic.s  of 
tlie  t'ani'.  "a.s  pasra'd  by  Ibe  .\ii.slriaii 
I’arlianieiil  on  November  I  I.  I'CL’, 
and  tie  mfbillon.'ii  y  issue  of  notes  by 
tbe  Covi  rnmeiil.  ei  .'isi  d  on  Nov  iubi  r 

j  ],s.  i:*:-' 

(  iipital  Siihserilietl. 

Tbe  lal'iltil  of  Illil'I.V  illilliott  .""hi 
iCrowns  ri'iuired  wa.sdulj  siileu'iibi'.l 
bank  opened  ils  doors  j 


Franc. 

I  .Murk . . 

I  Franc 
Lire.  .  . 
Crown 
Milreis 
Crown 

Crown . 

Crown . 

Kuble.  . 

I  .\ew  Vorl 

I  ”  1--  per  If 


liaiar 


■y  Country 

Normal 

Current 

Value 

P.C.  of 
discount 

.  .  H.  Rritain  N.  V.  Funds 

?i.,S6  7-: 

.Isi.Go' j 

a  0% 

.  .  "  '*  Can.  Funds. . 

<J  7:)'.. 

•7. 6*^0 

. . France . 

I9.r,e. 

()..56e. 

66. 1  ‘  c) 

.  .  fienminy . 

.«01r. 

99  9^r 

71.:r,; 

Belciutn . 

I9.;!r. 

7). Hoe. 

19. He. 

'1.97e. 

I.I  6^0 

.Xu.stri'.v . 

•70,7Ge. 

.001  le. 

99 . 9  C, 

Hrazil  . 

:!'7.  l  ie. 

10,87e. 

6<) .  o'' ,) 

Ilimt'arv . 

•JO.dbe. 

00:58e. 

99. 9  C, 

.  .  1  tenmnrk . ' . 

•7G.M'. 

I  9.7).{e. 

•7i  1  Ev 

■.:tj.8.-. 

•JH.H'Je. 

1.1  r 

.  Iviissia . 

fil.l.V. 

.0:ie. 

99. 9' c 

'unds.  premium  in  f'anads. 

.  tiuring  week  ;illd  eIo.se  ol 

1  1,'f-D).  ronrpared  wilb  high  of 
7  i>f  r  cent,  last  week. 

History  of  Canadian  Banking 


Volume  11.  of  History  of  The  Canadian  Bank  of  Com* 
mcrcc,  by  Victor  Ro.ss,  Valuable  Contribution  to  His¬ 
tory — Carries  Account  From  1850  to  Present  Day — 
Importance  of  Bank  Act,  in  1870  and  Now — Much 
Data  and  Information  For  Reader  and  Student — 
Important  Work  of  Reference. 


Profitable  Opportunities 


are  offered  to-day  for  inveatment  in, 
Government  and  Municipal  Bonds, 
yielding  a  high  return.  The  purchase 
or  sale  of  such  securities  can  be  arrang¬ 
ed  at  any  of  our  branches. 


Our  monthly  list  of  offerings  will 
be  sent  on  request,  't 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


by  sluii'i'liobb  ri'. 

(  oilllliereilil  riiiieliuii'.. 


Mid  thf  new 

(III  .l.'inuHiy  J,  lb”::.  rim  bank 
iin  li  I'  ('(Uitnd  (if  :i  Hoard  vv  bicb 
cliid'':.  no  officjiil.s  and.  wilb  tbe 
('(idioii  of  ils  pi'csidciii,  I  tocloi  I  tiori  li>  the  failiiic  to  ib<;  Hank  ot 
llciscb,  all  its  nicmbci.s  ate  t  bclcd  i  I  ppcr  t'an.'uj.'i  iii  r.t'.f;  i,  alsri  dt.ili 

I  "  jilt.  ’I'lic  I’roviticird  Note  .\el  of 
lip.  same  xear  is  also  taken  up  as 
I  "ell  as  a  miiiiber  of  lualter.s  ofKi’eai 
of  lh(’  bislorie  illtri'e.sl 

liiteriiul  lli'l-'irv. 

t.luipl'  r  deals  lat'.yi.l.v  witli  lb(>  in- 
lei'ital  liistcc'.v  of  tile  b.'dlk  fl'oiii  ISUT' 
tl'i|u  can'.' ilik'  Ibe  read' r  forward. 
Sli  p  by  ..|(  p.  over  ilii;  exticim  l.v  iii- 
lere;-l 'll:.'  period  of  dev  I'lotU','  ii  i .  ’i  bl.' 
ebapter  .'bow  .■  Ibd  in  IKbu  iIki'*'  ".is 
iaiso  a  revi.sioii  of  Ibe  ItaiiK  Ad  and 

keen 


due  of  Ibe  most  imjiorlaiit,  eoiitribuiimis  to  tbe  lii.''tor.v  and  develop- 
meiil  of  baiikiity  ia  Itie  Ituminioii  ol  <  atiada  is  jii.d  off  the  presH  in  tlir; 
lorm  of  \(diim('  11.  of  Ibe  IMi  torv  of  Hi"  (  anudian  Hank  of  I'oinnieree  liv 
\letor  l.'os  .  Tbe  volume  is  a,  eomiiaiiion  to  \olmn<'  I.,  wliieli  appearerl 
ill  IM”I.  wbicli  deall  :  olely  wilb  iln  liislory  of  the  banks  lakeu  over  by 
tbe  ('atiailian  H.'ink  ot  i  ominerce.  I  be  :  l  eond  volume  eoneeriis  the  his¬ 
tory  of  He  bank  pioper.  It  i.''  compo;  '  d  of  the  aiilhor's  preface,  aeknow- 
|ed::meiit  to  (o-aulbor.s  and  Hie  editor,  seven  full  ihaplers  and  an  exten- 
.sive  appemli.''.  It  til.so  eonl  iins  illii.  1 1  a.l  ion.s  in  Hie  form  of  <S.j  plates  and 
a  number  ul  i  b.irts.  In  all  paye;;  of  exeellcnt  letter  lue.ss  arc  taken 
ufi  by  ibi;  mo.-l  inti  re;  lin,^'  "ork. 

I.iirlv  Itiinking  fwliieli  served  as  a  ba.si.s  for  all  .^e- 

t'liap'i  r  I  berins  vvitb  a  .';l\i't"h  o!  ! ^  l>''i.ik  Cbarteis  until  ihe  Irist 
('I'oiiomie  condiiions  in  I'pper  i 'timeJa  i -''”‘^•‘^1  Hank  ot  I8i0.  tsjieck'^il 
from  IS'iu  to  •  onfederal  ion  am!  iii-l  I'fcrenei'  is  Hen  made  to  the 
I'inde.s  an  acciuint  of  the  ini  rodm  i  ion  ■ ''horier.s  ol  the  (I’oneer  banks  in  1  p- 
of  •'free  l.ankinr.-  into  Cait.iila  |,v  l»'r  (  anada  and  to  the  safe-^ijard  re- 
V.  illiam  llamillon  .Merrill  of  Mel  'inife'l  h.v  Hrovineial  Hovernmenl  m 
land,  the  rallvvay  expansion  aiidrpii'  '  iniere;  i .-.  »d  mitehohlcrs.deiiositors 
nialion  of  IS."i--.'>7.  the  dejiress.ion  ol  j  sh.i reliolder:'.  Iicfereiice  is  then 
HS'o-.-.S  ami  Hie  inovenKiit  on  I  In  |  niadrj  to  t  he  allcmpl  of  pre-fonfeder- 
part  of  Hon.  William  t'a.vley  a  ml  ^^'»v  eriimcnls  to  curtail  note  i.,- 

olher;::  In  ISi.S  to  obtain  a  efia  rier  |  '"td  to  inereasv  their  own  i;  ...iics 
for  Hie  Hank  of  v  'aiiada,  vvhicii  w  a-,  1  ”*  notes  ami  ak  o  to  the  T^ree  Binkin; 
sni'cesi  fit  1  in  tile  I.egi.-Ialure  buti  ul  TS.i". 

c.'ime  to  uoihin.i;  in  pt'tiet'ee.  I.aiid'  Hi  IS"!!  vveii  enaeted  the  lirst  re:r- 
spei'ii la  1  ion  fn  n/v  atid  Us  eonlril'M- 1  nhi.tions  iimb  r  vvbich  bank;,  were  em- 

■  ■  ■■  the  SI  - 


O 


Remember  To  Clip 

Your  “Victory”  Coupons 


M 


Bring  them  in  and  vve  will  cash 
them  free  of  charge.  Or  you  can 
open  an  account  with  them. 


STANDARD  BANK 


or  CANADA. 


Montreal  Branch, 


140  St.  James  Street 


E.  C.  GREEN,  Manager. 


I  .\n  iiiteresi ina  disriission 
[  ('Onslillleiicy  of  the  new  bank  a;,  vvctl 
as  ils  fintiiieial  (losilimi  ap)iear..  in 
Hie  ‘'Kconomisi"  of  lamdoii. 

■■'rile  oiM'iatioiis  of  tbe  bank  arc 
PUiel.v  (■ommereial.  ’  says  Hie  ■T:('(i- 
nomisl’'.  ■'.N'eiibi  r  Hie  I  V  deral  Hov - 
ernnieiil.  Hie  I’roviiiees,  nor  Hie  nin- 
nii'ip.'i lit ies  issue  paper  money  or 
eaii  li.ive  reeonrse  directly  or  indi- 
ri'dkv  lo  Hie  funds  of  Ibe  bank 
Hieir  own  needs  "ilbonl  pa.vina  in 
i-rdd  or  seenrilii's;  Hie  exeliaiiE'  xtilii" 
of  llie  notes  I'l  eeiv  ed.  Tbe  is.eiie  of 
notes  will  be  kepi  vvilliin  fi.xed  lim- 


l',,,.  I  int .  rest  at  Hial  I'lue  wa.s  m 
ji,  than  it  i.i  lo-dav.  The  appoluliiKlil 
of  Hie  now  I’reddeiit  of  the  Hank. 
Sir  lidninml  'NS'alker.  as  (ii  neral  Man¬ 
ager.  is  akso  loiielied  upon,  as  well  as 


When  You  Remit  Money 


its.  the  metallic  eover  hein.'?  iiiereiis- I ’h"  ext 
,  ed  liv  stages  from  'Jit  lo  .'1.:  I  •'!  per  t'lto  Hi 
!ecnf.;  this  cover  does  not  aiiid.v,  how  -  IS'Jw. 
lever,  to  that,  pail  of  the  fidiiejai 
I  l  irenl.'ilion  vvliieh  represents  lo;i" 
previously  nnide  to  the  Slate  by  Ih 
I  .\ii.''tro-llnn.i:;iinan  Hank. 

^  l  irsl  H.'iltiiiee  .Sheel. 


.'-ion  of  the  bink'.s 
W I  tern  U'anad.i 


le'  ivit  n 

field  i 


For  remitting  money  anywhere.  Bank  Drafts  and 
IMoncy  Orders  arc  without  equal  for  safety,  economy 
and  convenience. 

If  yon  wish  to  send  money  abroad,  a  draft  from  Ihis 
Bank  will  prove  to  be  the  best  medium,  for  remit- 
tfng  snms  up  to  fifty  dollars  in  Canada,  Bank  Money 
Orders  are  the  most  convenient. 

Ask  at  (his  Bank  for  any  further  details.  mi 


IMPERIAL  BANK 


OF  CA.N.NSA 
OVER  200  BRANCHES  IN  DOMINION  OF  CANADA. 

Agent#  In  (•rcBt  Hfhaln  I  KN'tX AN  D— 'Lloyd*  1RI  I  \NT»  Norlb*rfi  Btnktni;  Co.. 

BRnk  Limited,  I  ondoo  •nd  Rrofirh*#.  RelfoAr  Bod  Brsnihe*.  Agent*  Ik  FRANCES 

SCOTLAND  —  The  Commercial  Beok  ©f  l.lovil*  «nd  VarionBl  rrovnit  iel  I'oreiKO  B*ak« 
Seotlaod,  Limited  tdlohurgh  and  Wratu-beR. _ I  imitetl.  <.redii  I  n-o<ui*ia _ 


"Tile  fii'.sl  hn.hiliee-slieet.  of  the  new 
I  h;iak  sliovv.s  ii  s.'it isfnetory  posilion. 

I  As  .'ijijiinst  li.'ihilities  of  1.171  niil- 
liiird.s.  vl/..  fidneiii ry  eirciilatton  t.- 
07)1  niilliiirds,  i  nrrenl  aeioiinls  117 
milliards,  we  find  reali.'sable  assets  of 
i.l!i.">  niilli.irds  in  ftold  aiul  .seeiirilies 
I  The  eornniereial  jiS'"i.s  anioniil  lo  7.'!k' 
i  niilliards,  and  the  Treasury  bonds  I 
I  n  main  at  Hie  stitne  lisnre  -k'.a.xS  mil-  : 
I  Hards  -:is  in  Hie  last  htilanee-sheet 
1  of  the  old  hank.  'I'ho  reserve  in  .viold 
land  foreign  seeiirilies  therefore 
lanimiiHs  lo  k’i>.7  tier  eeiil.  of  the  lia- 
jhilities.  or  C.T  per  vent,  more  than 
the  oldij;ator.v  pereenlaae  iimler  .he, 
;  statutes.  I'Vir  Viirioins  teelinieal  rea- 
I  sons  the  position  i.s  in  retility  more,, 
j  fiivuratde  Hitin  these  figures  indieal -. 

!  T  Iiglil  to  Hie  Crow  It.  ^ 


HokB/ihK'Caium 


The  ^  iikoii  .tiheiifiire. 

In  llie  third  ehapler  the  Ynkiiti  ex 
pedttion  of  tlie  Hank  staff  in  I8'i8  is 
dealt  with  hy  P.  f.  Stepheiioon.  vv  bo 
was  a  member  of  tlie  original  suiff 
at  Dawson.  Till;;  eliafUer  ma  l\s  a 
ineniorable  period  in  Ibe  lii.'iior.v  of 
the  iiistitmioii. 

fliapter  I  deaks  with  Mje  period 
Piul-IIHI  be.dnnin^  with  the  rapid 
.'-I'i Hement  of  Hie  we.st,  b.inkini'  ex- 
|iaris:on  in  that  diieelion  and  otli";' 
major  oeeni'i'ences.  Tin  follow  in-' 
eliaptei'  is  .aiv  ett  ov  er  to  ‘  Hie  i  out. i nee 
of  hanking." 

Lite  Kiiiil,  ill  Hie  Mar. 

In  chapter  e  readers  and  itiidenfs 
ot  I'lirrcnt  banUin.g  "ill  find  a  greit 
deal  lo  interest  Hiem  iiiasmueii  as 
Hie  snlijeet  matter  is  ‘'the  hank  dur¬ 
ing  Hie  war." 

History  of  ICank  \e! 

.\iiother  ehapler  of  particular  in¬ 
terest  ileals  vvilli  legi.'^lalive  develop¬ 
ment  of  Hie  (  anadian  liankhi;;  .sys¬ 
tem  and  is  id  iiartieiilar  interc.st  at 
the  present  lime  owing  lo  the  rt  vi¬ 
sion  of  Hie  hank  .\et,  which  is  now 


CHEQUES  FOR  TRAVELLERS 

Travellers’  Cheque-s  issued  that  will  freely  pass  as  cash 
anywhere  in  Canada  or  the  United  States.  More  con¬ 
venient  and  .safer  to  carry  than  ready  money. 


BB  lNf  HFS  niul 
roxMT  TTHVH 
IHItOlGlIOtl' 
CANADA 


MOMItFAl,  OFi'K  ES 

Ti'on^portiitlMii  llullfltnis»  ror.  M.  JiinicB  aiid  St» 

«llt  <lD<tirlo  «*or*  fltrcct. 

C  or.  Blvd.  and  Mount  Itural  Atchqc 

1U1S  'Wellington  Mrcct*  Verdun* 


j  "Tlii.s  re.-'iilt  is  due  to  the  absorp- 
Ition  in  Hie  new  bank  tif  the  •Devi- | 

j  .sen-Zentrale.' ■  This  w  as  formerly  a  j  place.  It  ; 

Isiiiarate  oi'Ktiiii/tilion  under  Hie  (lov  -  ;  „i^j-jiiai  article.' 
iMiinieiil.  Hiroiigii  wiiich  oix-rations  ,  Montreal  Hank  drawn  up  in  1817. 
in  roriM,'xn  exi  lian, :;e  were  eeinr.'ilized  !  I,  incorporated  Into  Hie 

and  eontrolb'd.  Owing  to  the  return  ii,,n  instltul ion,  now 

of  eoiilidenee,  the  snppl.v  of  foreign  ' 


eurreney — af  rale  of  exeh.-inge  wTiieli 
w  iihin  narrow  limit:;  reiiiiiim'd  slaldu 
--  proved  largely  In  I'.xi'oss  of  the  ih  • 
j  niand.  'I'he  ‘flight  from  the  erovvn’ 
was  replaeed  by  ji  return  'l'li,ght  to 
j  tl  e  erown.’  Foreign  securities  "iid 
'enrrenrie.s  lu'evjfuisly  liotirded  were 
llirouctit  bark  ;iiid  eoiiverled  into 
'  erovvil;;. 


known  as  the  Hank  of  Montreal,  and 


powered  to  I. lilt  eredils  on 
I'Uiiiv  of  pled'.'i's  and  in  Hiit  way  ‘o 
as.-isi  In  finaiieing  the  niarkeling  of 
grtiin  and  other  produet.s. 

1  ireiilalioii^  Kiind. 

Ibe  latter  lialf  of”tbitd  most  iiiter- 
e.stiii'g  I'liapler  tells  Hie  stor.v  of  the 
pas.sing  of  the  first  'Piieral  bank  act 
111  1 87n  and  records  Hie  eban.ges  inad^ 
in  it  by  the  vaiions  revisions  of  the 
Act  tinee  Hiat  dale.  Special  men- 
l,ion  is  made  of  ilio  revision  of  IS'"', 
when  provi.sion  was  niadi  for  the  e.s- 
I ai)l isiniien t  of  vv  liat  is  now  l\ijown 
as  the  Hank  i  ireiilation  Kedempkon 
J'nnd.  lo  vvtiieli  all  Hie  lianks  luiilri- 
bilte  and  out  of  vvliieli  are  dedfeimd 
Hie  noli,-,  of  any  bank  wliieh  ma.v 
fnil. 

Vnliiahle  \|i|iendiv. 

.\I  Hie  end  of  the  volume  apiiear 
tipin  ndiec.s  relating  to  Da  vv  son  i 
l.ifaneli  and  the  prodiietion  of  .gold  ini 
the  ■^Tikon.  the  method  of  marine  in-| 
surame  liuring  Hie  late  war,  a  com-| 
luelieusive  review  of  the  Hauk'.s  pre- i 
mises  and  of  its  method  of  Keeping' 
areliixes.  Other  appendices  explain  I 
Hie  naltire  of  the  Officers’  Onaranitei 
k'lind.  of  its  I'eiision  Fund  and  of  its  I 
Hranch  Clearings  .Svsleni,  as  well  as 
ii  short  histor.v  of  it.s  note  issue  .•indl 
eoniidete  lists  of  its  dii'vetors.  eiiiefl 
i.xecntive  officers  and  hraiiehe.s.  Tiiej 
volume  coneiude.s  with  statistical 
tables  and  dia'-rvms  relatiii.r  to  the 
growth  of  the  Isink,  and  a  verv  coni- 1 
rdi  to  index  of  the  eoutent:;  of  the  vid- ! 
nine. 

The  >en  Homiiijoii.  I 

I'akrn  as  a  wliole.  the  voluine  r  p-: 
i-esents  an  oxtreniely  valualile  eon-j 
trihiitiiui  to  the  iiistor.v  of  Canadian  I 
banking  praeiiee  and  iliould  take  its' 
plaec  prominently  tut  the  sltehos  of 
all  owonoluie  and  hi.storieal  librarie.s 
of  tbe  Itotniniun  :ind  of  the  world.  | 
The  period  whieb  it  rovers  may  be.  I 
regarded  as  tlie  formulative  one  for 
this  kfoniinioti.  earr.ving  the  I'caderl 
from  pi  e-Con federation  up  to  the 
VI'S  tlic  term-' of  I  t  line  when  Hie  new  Dominion  Iras 
of  assoc'nt ion  of|fL,iind  a  very  special  pitiee  for  her- 
-elf  in  world  affairs,  willi  lier  name 
lvniiv,ii  in  every  section  of  Hie  worid 
and  her  products  distributed  over  .an 
cfiually  wide  aiTa. 


“A  vital  necessity 
in  our  business 

-Long  Distance 


»» 


The  President  of  one  of  the  largest  invesl- 
nienl  houses  in  Canada  writes:  "In  our 
business  Long  Distance  is  a  vital  necessitj'. 
In  fact  we  would  hesitate  to  contemplate 
operating  without  it.  In  many  instances  it 
must  be  used  in  preference  to  even  private 
telegraph  wires.  The  service  is  ofma.ximum 
efficiency  and  utmost  satisfaction.” 

Our  managers  will  gladly  co-operate  with 
3'ou  in  promoting  sales  by  Long  Distance. 


F.  G.  Webber, 

Manager 


Every  Beil  Telephone  is  a  Long  Distance  Station. 


RECORD  OUTPUT 
U.S.  MOTORCARS 


needs  that  will  take  earc  of  the  i\- 
papsion  Ilf  (uir  iiiereiielng  popnlatio''. 
.\f  present,  fbe  average  life  of  ;nify- 
mobile.s  is  approximately  7  year.'^,  and 
thius  if  there  are  to  be  eonstanfly  1  I.- 
puii.piiij  inaehines  in  u.'-e,  Hie  replaec- 
jinents  alone  would  lail  for 

rile  poleuilal  ma.rkct  for  antonni-  new  motors  alone  each  vear.  In  ad- 
Iu.es  in  the  (  n.tcd  Stales  is  nearb  diUon  the  growth  of  population  re- 
I  Jp.iiii(i,0ii0  ears,  .says  the  <  loveland  ■  quires  about  "‘'U.ni'o  m  vv  ear.*  au- 
1 1  list  Company  ip  iMidmoiith  j  niially  and  our  grew  lny  exiiorl  tradu 

luisine.'S  lluUeiin  for  .\pril.  Thaf  is.lholdi  Ia"g'('  iiosshilities.’ 

the  number  of  fauiilies  Htat  might  - - - 

aspire  to  own  autoinobiles  if  eontinu-'  Established  New 

ib^nf^r^o'^  "tS  nUberi^  e^r  Record. 

now  in  use.  according  to  Hu:  bank  is  Toronto.--  Mill.v.s-Over’and.  Limit- 
abiint  i.’J.niifi.ofifi.  ^  '  ed.  of  lOroiUo,  liave  received  word 

••During  .\iarch  prodiicfion  of  pas-i"'-''  I'tiflorv  lias  .put 

sengcr  ears  and  trucks  reached  the 


CANADA  COMPANY 
LAND  CAMPAIGN 


tinpreecdenked  total  of  C1'i,''Ki0.  "Thi." 
was  more  than  all  tiie  auiomobib'S 
rt'gistcrod  in  the  United  Stales  inativ 


finished  the  largc.'-l  motiiiTs  ship¬ 
ment  of  Overland  and  M  ill' .'-ixTiight 
ear.H  III  llie  liistory  of  Hie  organiza¬ 
tion.  .'shipments  in  .March  loiallcil 


Imilding.  draining,  fenciiyg.  etc.,  liy 
;idv.itK'es  at  a  low  rate  and  for  simi¬ 
lar  terms  of  vears  amount.'-  for  llie 
purpose. 


one  v’car  hefoiv  1!H0.  Tt  was  greater  i  |  automobiles, 
than  Hie  lennual  lu'oduetiiui  for  aiiv  j  1  bis  figure  i.s  ineluijcd  :n  the  grand 
one  year  until  IIHJ  jlota.l  ter  thf*  fir.-t  quarter  of  irij.l  of 

...  M  1.178  rats,  nearly  lliree  and  ime-liair 

U  liH(  Ki'eiird  tlonns. 


Uniidiieled  in  CroTinx. 


-Ji 


A  REAL  MARKET  FOR 
CANADIAN  SECURITIES! 


Milhous  of  ilollat.s’  worth  of  Canudian  securities  xx’erc 
sold  iu  the  L^nitcd  States  in  1922.  Were  you  one  ot 
the  Canadian  firms  who  shtircd  in  this  profitable  busi¬ 
ness  ? 

THE  MAGAZINE  OF  WALE  STREET  has  installed  a 
Canadian  department  in  which  it  analyzes  and  recoin- 
mends  to  its  readers,  securities  of  the  Dominion.  T  his 
department  was  added  because  of  the  great  interest 
shown  among  American  investors,  in  this  type  of  se¬ 
curity. 

Our  CANADIAN  DEPARTMENT'  offers  the  best 
means  of  direct  approach  to  one  hundred  thousand 
vestors  in  the  L'nited  States  and  Canada.  (Every pro- 
gressivc  Canadian  investment  firm  should  take 
advantage  of  its  advertising  columns!) 

Send  for  the  current  issue  containing  this  department. 
It  will  be  mailed,  together  with  details,  without  obliga¬ 
tion  ! 


Address  Advertisinn  Dept,. 


42  Broadway 


New  York  City,  U.S.A. 


'  t'l'mniei'i'i.'H  ojier.'iHoiis  previous- 
!y  eiuidueli'd  in  foreign  exeliange 
were  ;ig;iiii  enndileled  in  .\ii.sl  |■i;lll 
eriivvtis  now  lieeome  one  of  Hiii  most 
sliible  eurreneie.s  in  l-Iurope;  and  IIk' 
gold  xalno  of  Hie  I'lirreiiev  in  ejren- 
latinix  proved  iinulequaie  for  the  le- 
tpiireiuenls  of  the  inurkel.  .\ddi 
tionul  notes  were  jirinled.  but,  nniike 
those  pilnled  up  to  iNovemher  ISIh. 
evei'.v  additional  nolo  was  eovired  I'.v 
its  full  value  111  addifiena.l  le.servi  o 
fold  or  foreign  eni  eepev'.  The  fesilL 


(ri'oiu  Hie  Loinlon  Hiireim  of  The 
I  iiiaiieitil  'lime-.) 

l.oiujoii,  king.  Henr.v Corbin  Wild, 
eliairiiniii  <d'  tin,  v’aiuida  '  oiiipaiiy 
a  I!rili:'li  I'oiieerii  witti  beailou.iricr; 
ill  J.ondoii-  referred  in  hi.s  annual 
ailiJress  lo  Hie  sliareholders  Ui  Hte 
eoiiiiiaiiy'.s  aetjviUes  ill  the  Doniiii- 
ion. 

The  Iii.'-tor.v  of  Hie  iiimpany.  he 
:.''id,  was  a  reeerd  of  rood  services 
rendered  over  a  long  perio'bol  years 
ill  ririd-makitr;.  draiuiiig,  eotislniei- 
tng  I'linal;',  eie.  'fliai  nii'.ht,  bo  tl 


Sir  Thomas  White  to 

Act  For  Trutsl  Companies. 


waa  each  of  l.he  I.OuO  milliard  iiolt's;  I'isir.'iled  by  the  ,\u.v  Sables  Cana!, 
eli'eiil.aiiiig  in  .laniiarv-  vv.as  br  tler  Half  a  eenlury  a.go  J/ike  Burw  e!l  and 
secured  than  the  rt.nOti  milliards  in  '  I  'ike  .-imith  "  ere  unprodnetive ;  now 
rsovemher:  and  Hie  value  of  Ihe  re  iln  v  were  to  a  eon;  iderable  extent 
serves  ol  the  Devi.sen-Xeiil.rale  ros  ■  flourishing  mnrkef  gardens  and 
from  j-‘70u.uu'i  ip  Ctetobor  lo  iid  les,,  |  fs|-in;.  ami  I'y  a  recent  aelioii  of  the 
than  X  l.uno.oi'O  liy  the  end  evf  Hie  board  of  I'le  I'auada  Company  a  fur- 


IL  i.s  understood  that  (  anadian  loan 
and  Inisf  eompanies  bavc  retained 
ihe  servieof;  of  Sir  Thcun.as  White.  K'. 

to  eonfer  vvjUi  Ottawa  re.gardin.g 
the  recent  rulings  of  the  ineonic  tax 
offieials  affecting  their  deltenfures. 

This  i.s  the  niHng  w  hieh  seems  to 
indiealo  that  ineome  tax  will  lie 
ehargeil  on  Hm  grtiss  ineome  of  tlie 
eom|>a.nies,  not  upon  tbi-ir  net  in- 
1,  ome  lifter  paving  debenture  inter- 
ert. 


•'The  new  record  means  that  Hi. 
aiitomobile  fartorie.s  now  liave  a  lu'o 
duetive  eapaeity  in  excess  of  l.ixtO.- 
buO  ears  tier  .voar.  and  Hi.if  the  aeliia; 
output  in  19"::  will  proiiald.'  1x'  more 
than  n.lifiii.O'iO  maeliines.  Th.'  aulo- 
niohile  is  a  gixul  deal  like  Hie  do- 
nieslie  bath  Ini)  or  tbe  telephone.  In 
liroail.  .general  terms  (be  natural  unit 
for  automobile  use  is  one  per  famii.'. 

Satnralinn  Point 

"The  iniirh  dlseij.ssed  saturation 
point  for  automobiles  ■wiiibe  reai-he.] 
vhen  t.he  market  for  new  ear.-;  i- 
kargely  I'Ollfined  to  repiueeiiiPlif  s.  j 


i.  ines  as  mati.v  as  vere  turned  o'.'.  ■ 
during  I  tie  first  quarter  of  last  ye.ir' 
by  the  Wi’.lvs-Dverlarnl  (U'gatiization. 

Willy.s-Knight  riiipmenta  for  th  • 
firri  quarter  equalled  the  total  sliip- 
inents  of  WHh'.s-Knight  ears  for  thi- 
entire  fir.'-l  lialf  of  la.st  .'ear.  am]  at 
tlie  prefelll  IXite  will  excel  tlie  eii- 
lii'c  'Cars'  produetioh  of  1972  l>y  th' 
middle  of  .M.a.v. 

Hetail  order.s  for  Ovei-!;)nd  and 
Willvs  Kniglit  motor  ear.s  on  file  .''t 
l.hi.s  date  in  Hie  bands  of  dealers  total 
.a  greater  amount  than  ever  befor.'  at 
ibi.s  season  and  are  im'rcarin'g  dail:-. 
Ihe  Toronto  taetory  is  aT'o  bn;  i'  ; 
filling  orders  for  the  Canadian  mai 


exiMMU  .  and  meeting  the  addiiiona:  some  .' ears. 


Accountants. 


I  Vl 


year. 


Imperial  Loans 


Due  of  Hie  moi't  interesting  among 
the  war  leeords  of  Hie  C.iii.iilian 
hanks  is  ibat  of  loniii;  made  to  ftj. 
Iiiqieri.-H  Covemment.  While  the 
final  monthly  instalment  of  Jlfi.OOu,- 
POii  was  paid  off  last  year  the  .Je- 
tails  of  these  loans  are  not  geuei al¬ 
ly  known.  I'Hey  are  as  fvillow.- : 


Miinilieiis  J HHi.i'Of'.ijei.i : 

i:i)  .'pril  Isl,  1910  ..  .. 
il.V.Iuly  .Ji'il.  I'.llb . 

Diisi,  Wlieat  Loan.  ' 

H. v  grO'i!i  of  llic  tt.i  iKs  III 
lilt;  Auiuiiin  of  tl'U.  .  ,  . 

ill  e.  inj  Wbe.at  l.".')ii. 
tlue.OOO.'Hi": 

I. '.  I  Nov.  1  si.  1917, 

It.)  .tail.  1st.  Iflix.  I"  Miiv 

|vl.  tins.  llVIll'l’;  ill- 

St liueii  I of  .';iiie"ie,- 
ll|Vl>  eiiell 


.•o.oei'.fo 


ther  area  of  some  7,000  acres  of  very 
I  valnalile  land  iiad  been  rondcrixl 
I  availalde  for  similar  good  and  profit- j 
j  able  use.  I 

'  Ontario  Laiids.  j 

I  In  addition  lo  large  tracts  of  low-! 
'  nrieed  land  in  iiorfh-east  Ontario,  the  ; 
Canada,  Company  still  owns  a  suo-i 
st'antial  area  of  valuatvie  :igrieultnr- 1 
al  land  iu  Western  Oiit.ario.  This  | 
land  is  mainly  in  the  older  settled  j 
towtish:|)s  of  Ont'irio,  easily  aecosi- 
I  hie  by  railway  and  road.  Lots  of  7.7 
!  to  7t'n  acres  or  more,  some  cleared  or 
!  ]i:irtially  cleared  ai'C  availaliie  for 
out  setileuu'nt  on  lease  for  terms  of  three 
i  to  M'ven  xe;ii's.  wit!)  the  right  to  :;c- 
n,-,  .cure  to  tiic  teuant  of  aequiring  thc| 
■'  !  freehold  ;)t  any  lime  during  the  term 
I  -H  a  moderate  price  now  fixed.  Dr  , 
''‘'j  sill'll  )ir1ee  Hie  tenant  pays  a;,  rent 
■  onlv  i  1)01-  cent.,  .md  is  under  no  oh- 
j  iig,ati(ui  to  t  ike  up  Hm  freehold. 

;  riie  eomp.my  aat-irtp  the  tenants 
'to  m.ike  improvement  s,  either  in 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

L^e•cntia(<‘^  iu  Aocouutanc.v  (L..i.) 

erfice  of  Secretary,  232  St.  James  Street,  Main  2600. 


BAKEK.  KEltBLV  k  CO., 

U97  St.  Junes  St. 
Kdwsrd  C.  Baker 
'  Hush  k'.  Kerrin 
Main  3i79-1113 


E.  C. 


FCKUu:].’,  otn  tu  a. 

Sll  McGill  St 

Keaidence  I'boiie;  k'lateavi  lloJ 

]luin 


MOOPLH,  ARI  ::i  K  D. 

gJi  Hoard  of  Ttade  Buiidir.g 
(Oscar  Hudcijii  &.  Company) 

Miiin 


B£L.\AGE1L  1.0BE5Z0 

Idi  Dureeber 

Plateau  411a 


lOSTtK,  T.  TATES 

137  McGill  St 
<Robt!ou  ^  I'ootcr/ 
Main  <$1 


I.OKITE.  L.  1*. 

;a4  St.  Catherine  E 
(Loi'Ut.  Gauthier  Co  DuXi'tsne) 

East  407b 


BBIGUS,  EDM  M. 

1?9  iJi£h.:(n  Street 
I  ptown  8469 


t>AIt5EAr,  £DM0M> 

4  Hospital  Street 
(Garneau  Stewart.  Labelle 
Parenteau) 

Main  7112 


I’AQLET,  1.  K. 

IgU  St.  Jam**  Ot 
Molu  70tf9 


V  - 


iA 


1 
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City  of  Montreal 

Protestant  Board  of  School 
Commissioners 

5%  COI  PON  BONDS 

IJl--.  line  Isf  .liinnan,  lIKi.. 

I’a.Miieiit  <ii  I’riiicip.il  and  Fii  terr^l  proviilrd  for  and  pay- 
aliio  !•>  tl'o  rit>  of  ■'loiitroal.  iiiidrr  llu*  Arls  of  flip  l.ciris- 
lafiirc  of  (ho  I’rovinop  of  <iuo  hoc. 

J/ifse  bortdr  rirc  a  h.gal  iurcsliiitnl  for  Trii.^t  Funds  in  the  rn'ci’iccs 
of  (hitiirio  and  (Justice. 

Price:  97.25  and  Accrue  i  Interest. 

United  Financial  Corporation 


J.imiti'd 


BOND  MARKET  NEWS 


STRENGTH  AGAIN! 
FEATURES  BOND 
MARKET  POSITION 


A  RECORD  OF  BIDS 


TOTVA  OF  HKATIl'rON. 


Dealers  Reassured  —  Supply  of 
Offerings  Dwindling  While  In- 
vestrnent  Funds  Continue 
Plentiful — Victory  Bonds  Re¬ 
flect  Condition— Heavy  Inter¬ 
est  Distributions  Will  Help. 


MONIRE.M, 


LONDON, Knft. 


The  bond  iTiarkrt  is  strong;.  T'liorf- 
wa#  a  slcnal  or  two  for  ihe  tho  >it- 
fii!  student  of  Canadian  kovoii...  oni 
and  miinieipa]  bond  prices  last  week, 
which  ranspd  a  nunihcr  of  hond-doal- 


On  April  17  the  Town  of  Hinmplon 
I  sold  sda.OhO,  51^  per  cent,,  do-instal- 
niont  bonds  lo  A.  M.  Ames  .<•  1  o  at 
I  b'-  lT.  At  this  jirico  the  money  1« 
;  co.stin.i;  the  town  a  .'i.ru  per  cent,  iia- 
.  Alternative  bids  were  a.^ked  on 

.  “'c  ppi'  cent.,  o‘i  per  cent.,  and  .')  per 
cent,  bonds.  The  following  i.s  a  com¬ 
plete  list  of  fh('  bid.s  recehed: 

I  :A'Ar 

I  A  n.  Anirs  (k  Co.  ..10-.  17  .'‘3  iMi  77 

Hofxl.  tiu'idy  A  Co.  .101. 13  .  1u;.<Kk1 

,  A-iiKlliis  A-  Co . 

M‘.  M.  &  Co. .101,31  ...  •t.VTl 

K.  f  A  t'o. .  lO'l.T  II  l  ‘».K37t 

jl‘oii;jniou  . .  Oo.O! 


The  Bond  &  Debenture  Corporation  of  Canada  Ltd. 

WESTERN  MUNICIPAL  BONDS 
Union  Trust  Building  -  -  .  WINNIPEG 


BONDS 

WANTED 

We  pay  the  highest 
market  prices 
for 

British  Columbia 


A  RETURN 

OF  - 


7% 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 
VANCOUVER,  B.C. 


A  PUBUC  UTILITY 


From  on^  point  of  virw 

“public  Utility*’:  lirt 

traffic  carriotl  by  ant"  tin«  Iv.-' 
IP  now  iaro'  un<l  in- 

t  rrasing,  th'* 

N  ATION  M.  MOTiniS 
roin'oB  \i  ION 

wijl  this  .t'.'nr  dn  .tIi'I'’ 

y  R:>.DDe.0M‘t  ..  f  hllSlDfs-  ■! 

NiitlttnflJ  I  iirs  aiitl  Trui  E.-, 

I  S.  its 


a  sound  investment  with  an 
excellent  yield. 

We  have  pleasure  in  offering  to 
the  public  sonic  ot  the  First 
Mortgage  Sinking  Fund  Gold 
Bonds  of  one  of  Cniiada  s  lead¬ 
ing  manufacturing  companies. 

Some  conception  of  the  stability 
of  this  company  can  be  gather¬ 
ed  from  the  fact  that  the  total 
net  assets  of  the  company  are 
more  than  three  and  one-half 
times  the  autliorired  issue  of 
bonds.  TTie  average  earnings 
of  the  company  for  the  past 
five  years  are  equal  to  five 
time*  the  interest  charges 

These  bonds,  apart  from  tbe 
attractive  yield,  are  in  every 
way  a  desirable  investment.  \X'e 
has-e  no  hesitation  in  recom¬ 
mending  them. 

F'lf  jurlhfr  v  nit  fnr 

Ct'rrfjht  MIT. 

STERLING  BOND 
CORPORATION 

LIMITED 

136  St.  .lames  Street 
Montreal 

Tck'i'hDnc  Main  2404 


VI  Hin  N  1; .(’.  srnool,  iioahd. 

Verdim  H.  C.  School  Hoard  sold 
old  JCah.hOo  per  cenl  .  to  year 
er.t  to  wonder  whether  the  slow  but  |  sinking  fund  bond.s  fo  Mcl.eod.Vo'ung. 

T  steady  rise  in  prices  had  Iteeu  halted,  Weir  *  (’o..  at  UH  .Tfi.  At  this  price 
j  for  the  time  being  .at  least.  the  m  ne.\  is  costing  the  Board  .'i.H2 

j _  'I'reiid  Iniliftt'K.  per  cert,  basis.  Following  is  a  l  oin- 

„  ,  ,  pli  to  lilt  of  the  bids; 

I  Hut  any  hesitation  as  to  the  ir.nd,  M.  ;.,.od,  Young.  Welt  A  t  o.  .  lol.nfi 

I  of  Tno  uiiirkt'l,  in  the  minds  of  Mich  t  Uoclorc.  liic .  10]  LS 

de.ilcrs  semns  to  have  disappe.ired.  * i;.  ..\n.ies  .t  To . 

Ihe  Quebec  Roman  CathoBc  rom-lfiom.  Si'cnritic.s  i  orp  '  ! 

.1  missionets  h,Tve  .sold  .?700,000  of  5||)oim  Sccuiltlcs  Corp.’ ! 

-  P<r  cent.  HO-year  straight  term  de- ■  b.  11.  Gnu  nlock  A-  Co . 

benturcs  at  i'G  Sb  and  interest  Inlyi; 

'■tl.r.'  words.  iJie  cost  to  the  School 
Comniwcionera  for  this  money  bor- 
I'lweil  was  .Hist  per  cent.  Th<' 

•'t>-  o?  Txmdon  has  recently  borrew- 
etl  ■..ooo  lor  i#i.\-  months  on  a  5  per 
lift,  basis,  by  selliirg  six-months' 
riHsury  notes  at  l(i0  and  Interest. 

It  IS  reported  that  the  :-.xle  of  th< 
recen:  issue  of  JT.iioti.Ooo  m'  a  pcr| 


lOh.C'.t 

bit.ftT 

.  bil.ST 

inic’pa!  Debimtures  .  It,'*. ST 

(  ;((Bf  r.inadien  . bit. (it) 

Vcisaille,-,  Vidricaire,  Boiilais.  im.")! 
Geo.  Bcatti-olcil  K  Co .  i'I'.CT 

CITY  01  \0K1  II  YAM  OrVI  R. 


Thr  City  of  North  Vancouver  have 

soM  . . ,  per  cent..  1h-year; 

eU’ioo.  ,si_,  ]>,>|-  cent..  2'1-year,  and 
J'l-year  I’rovini  e  of  Alberta  •  .*i;7.oo"  u  per  cent  .  2r>-year  bonds  to 
him  s  in  the  Now  York  and  Canad.. Til  ,  the  Ho.tai  Financial  t  orporation  at 
market  is  nicoi  ng  with  n  .tsonuiile  ,  ]0ii,i  7.  •  this  price  the  money  is 

c.u  i'.  s.s.  The  issue  has  not  been  o\ er- !  costing  tlo  c'i\  a  .i.bs  iier  cent,  ba- 
.sni..Si’r!hed  but  a  large  pi  niiort ion  of  I  sis.  I'o'.iow-irig  were  the  oiilv  bids 


tin 


i  t'Ct  i\  e<i : 

Royal  FinanciiU  Corp . B'0.17 

Crairdner.  Clarke  A-  Co .  'IS. 13 

.■\t  this  price  the  purchasers  have 
1  11  off  a  .0  sn  selling  basis. 

(}inn  (  <  \Tiioi.ii  srnooi.s. 

The  National  City  Company,  l.im- 


bank  bearing  only  3  per  cem.  Tend¬ 
ers  received  for  the  issue  were  as 

follows  ; 

National  City  Company,  37-year 
bonds  (straight),  5  per  cent.,  1)6.897: 
5',f>  per  cent.,  102.466;  (serial)  6  per 
cent.,  1*6. 6S;  per  cent.,  101.928. 

Rene  T.  I.eclerc  and  R.  C.  Mat¬ 
thews  and  Company,  37-yoar  bonds,: 
(.straight)  .6  iier  cent.,  95.541;  54^ 

per  cent.,  102.53  (serial)  5  per  cent.,  j 
95.872:  jii  per  cent.,  101.52.  1 

Wood.  Gtindy  &  Company,  and  ' 
Gottrdeaii  A  Garneau,  37-year  bonds,  1 
t straight)  5  per  cent.,  96.50;  5>/2  per  i 
cent..  103.46;  (serial)  5  per  cent., 
96.68;  5H  per  cent.,  102.31. 

I..  G.  Beatibien  A-  Company,  and  i 
Dominion  Securities  ('oriKiration. 
37-year  bonds,  (straight)  5  per  cent.  ■ 
95.795;  (serial)  5  per  cent,,  96.095. 

<  orporation  des  Obligations  Muni  i 
cipales.  Miller  &  Company  and 
Heller  A-  Smith.  37-ycar  bonds, 
(Straight)  5  per  cent..  94.38;  5r£,  per 
ceni..  100.13;  (serial)  5  per  cent., 
95.83. 

Aemilius  Jarvis  &  (  ompany,  37- 
year  bonds,  (straight)  5  per  rent.,  | 
96.387;  atw  per  cent.,  103.70.  j 

Nesbitt,  Thompson  A-  Company,  ' 
Gairdncr.  Clark  A  Company,  and 
Bell,  Graham  A-  Company.  37-year  , 
bonds,  (straight)  .5  per  cent.,  96,177;  , 
(ser.;'ll  ,5  per  cent.,  96,217.  I 

.McBeod.  S’oung,  Weir  A  Company, 
37-year  bonds,  (straight)  5  per  cent.. 
91.43;  r>>i;  per  cent  ,  102.04;  (serial)  1 
5  per  cent.,  9i  13;  5>2  per  cent., 

101.67.  I 

Geo.  Beausnleil  A-  Company.  37-  ' 
year  bonds.  (HiKiighl)  5  per  cent., 
96.06.  f 

A.  F.  .\mes  A-  Company  and  Credit 
.\nglo  -  Franimis,  37 -year  bonds, 
(straighl)  per  cent.,  95.899;  (se- i 
rial)  5  per  cent  .  91;.  19.  1 

Fnited  Financi.il  Corporation.  37-1 
year  bonds,  t.-tr.ii:,  ht)  a  per  cent,! 
95  11s.  I 

Hanson  Bmihers.  and  Harris, 
l-'orbes  A-  Conipan\ .  :',7-.\car  bonds.  1 
(straight)  .5  tier  ceui.,  91,92  jtci  1 
cent.  101  .'>6:  (seiiali  .5  per  cent 
91.17. 


.imount  ha.s  ai;ead>  heen  sold 
an  1  till  re  set  ms  to  be  no  doubt  that 
:  the  ba'pnce  will  be  tucked  .away  in 
till  troiig  boxes  of  the  mveslors 
w-i;!:;u  a  reasonable  time. 

Frideiice  of  ’'ireiigth. 

Tic  Victory  Loan  luaiket  is  fur-' 
tliM-  ciidence  of  the  sirmglh  of  pri  f- 

em  I'rices  m  Canada.  in  the  early  jited.  w  ere  the  successful  bidders  for 
jiait  of  this  week  1934  Victory  Bonds  ihe  isiiic  of  jTiiO.uoii  of  thiri>-scven- 
broke  through  the  price  limit  w  Inch  1  y  ear  straight  .5  |ier  cent.  Imnds  of 

lia.s  remained  as  the  high  point  for  the  Quebec  (  alliolic  School  Board.  ...i  r,,,,,,  nf  -ii  .1 

thr  la.st  two  months  or  more.  Thi-el'l'lie  price  at  whicli  they  sccuiihI  Ihel  ,,  r  i  ..iTr  .  *i„  .  '• 

hond.s  rose  to  as  high  as  1^'^''-  ^  .sue  of  J125.imiii  of  ,5G,  per  cent,  bom'l 

ihrSci  ^-^’Sed  r;?: 

,  ,  -I.  1  .  1.  J  f 1  ,1.  t’l  Ihe  pi  Ire  ol  '(9  . 1,  and  inten'sl 

many  weeks  past.  i  lenders  were  asked  foi  bedh 

str.iighi  term  ,nnd  serial  bonds,  and  *  tcnder.s  received  were  as  fol- 
loiiej  larltel.  |  final  .award  the  former  was  '<>w.s: 

'f  hr  amount  of  bond,  in  tlu'  band--  decided  upon  in  view  of  the  fact  i^at  Hcnc  T.  Becicre.  Inc . 99.37 

of  the  dealers  continue,.;  to  lie  inea-«|ihe  Boar  1  will  thus  he  cnahled  to  |  .\  1  .Vines  A-  Co .  9!i.]9 

gri.  The  amouni  of  money  in  ihoi  invest  its  sinking  fund  in  I'oiids  of  j  Credit  Canadieii,  Inc.  .  99.05 

h  inds  of  the  investors  .ippcar.s  tolthc  city  of  Quehec  <11  of  the  Fro- I  M unicipal  Behcnluri'  Cor|).  ..  97.82 


roM>  or  Mi  t.w  riF. 


be  fully  a.-  mutli  as  is  nonnalh  Ilic 
tasc.  fn  f.'ct.  till  ainoimt  of  money 
In  the  hands  o''  Caindiaii  iiiM'slor.s 
within  tlie  next  few  weeks  will  be 
cnnsidei a.iily  ai;:'ini  iifcl.  (In  Nlav  1 
the  Dominion  Government  will  p;i> 
interest  at  the  .ate  of  2'*j  per  eeny 
iijion  aiiiiroxiiua  .  I .*  1 .336. '"iO, 011(1  of 
bond-  The  amount  of  this  inlerc-t 
>  about  .Cbi.T.'al.oOo. 


vinip,  tiearing  interi'st  at  a  per  ecni.  I  Prov .  .Heimrilies.  Bimiled  ....  97.27 
insti.ad  of  leaving  the  fnn<l  in  the  Be  Fret  Municipal,  BImitec  ..  97.15 


FOUR  PHASES  OF  !  WOODS  MFG.  BONDS 
BOND  MOVEMENT'TOYIELDOVERBP.C. 


jrtfj  I  /  First  Mori 

7/2^^  Bonds 


First  Mortgage 
due 

1932 


P'lv  the?*  Bend?  atirt  you  .an 
sham  in  the  prospo'-ity  .  f  tli® 
Company 

Serd  for  circ  ilar  T-Cer 

ii.B.ROBlNSON  5c  Co. 

VfT*vf  f'Tf'n 

iNYEarnvTFNTT  Raxhoti** 

MO  ST JAMIS  ST.  MONTREA 
Irlr|,lv>nr.;  Main  SSti-R- 1. 


Would  You  Like 

to  almost  double 

your  money  i 

in  7  years,  j 

■Assured  of  absolute  safety, 
guaranteed  by  a  mortgage  on 
GoveiT.me.ii’  iiropnity  and  also 
•a  security  backed  by  the  credit 
of  the  Dominion  of  Canada  '.' 

You  will  be  very  interested  in 
this  investment  and  we  will 
be  glad  to  Tell  you  all  about  it 

G.  A.  STIMSON  &  CO. 

I.imited.  Fstiiblished  Iss-.. 

bond  or  \i trs  for  ov  fr  vs  vi;\rs 
3«-3s  King  St..  Last.  JOROA  TO. 


VI  I  ST  ID  Slot  KS - 

WK  IVn.L  lU  V 

MM»  I  oTifUtu  t  »»mmon. 

r.u  !  “lufon  I’rofrrml. 

i.Mi  l.orT«>  Ituffnlo  <  ommon 

•r.  fiiifliilo  l*rrfprrrd. 

|\.  d  1  onimon. 

i  A  Nikorin I r«| 

TTt  IMifftMl 

hi:  uill  slli. 

7.'  l.4M>f^*K  l.ntidon  Common 

•r»  l.ooilon  I’rrfpri rd- 

MM)  I  ortT'%  Itiiffnio  I  omnii»n 
K.iffnio  I'refrpfpil 
;i04'  H  A  s.  <  4immon. 

TiO  Diftfinl- 

<  finarlioii  \  a^04'1  :i  Iril 
i  flrtfN. 

THE 

Continental  Bond 

Corporation,  Limited 

.".o:;  n\i  stim  i.t.  ToI^o^'^o 
.Ailel.  aiTB-T 


— ,  I  <-'ee|<ing 
j  .ifler  '1-1 
I  III!  r:-;.. 


Seeking  lllti -llllellt. 

lYw  mom  \  w'll  be 
tment  in  this 
*>  1 .  T'l!  -  prr.|,i)'|y 


lai gely  , 
i  oiiMt ry  * 
.villains  ■ 


•  if  (Wit  bonds 


the  p 

i  and  It  .aecoimts  *■,,)  th*' si 'engtli  '  “i.s 

<  ■  '  til'  market  ail  along  the  line. 

I  |ieaiei-s  and  iii.'.lors  are  awake 

I  ami  tiny  have  ip'ibei'iti  dly  diccoiinl- 
!  id  the  fart  tha'  s  iicb  .a  barge  volume 
j  of  new  investn  em  moni  v  will  ■  ome 
ujion  the  m.arki  *  srioii 


Thr  wide  public  Interest  wlibh  's 
cinteiing  ;n  tin  botid  market  at  the 
present  time  has  enrournged  Moody  s 
Inttnors'  .s^eiwiic  to  make  an  analy 


!  The  issue  of  $2,oo(i,00()  of  first 
;  mortgage  2o year,  (i  per  ceiil.  sinkiug 
tiiiid  gold  bonds  of  the  Woods  .\1aiiu-  | 
fariiirina  Company.  Blinited,  wa.s  | 
ralilied  by  .shnrehoblms  at,  the! 


if  factors  wlin  h  r i>  to  make  up  a  .spi  cial  mceiing  called  for  that  pur- 


STRONG  FINANCES 
CITY  OF  TORONTO 


suci  <  ssful  Iniestuient.  I'heii'  .viikiy  pose  Of  (he  total  issue  serli's  A.  of! 
ri'vii  w  of  financial  conditions  pre-  thr  aggregate  par  value  is  proscnlly  \ 
SI  lit  the  argument  l.liu.s  cuiIm'iI,  a-sibiing  olfeted  to  the  public.  Tin 
fo'.low.s:  lirsue  is  to  retire  presently  outstaiiil- 

ing  first  inorlg;i.'  bonds  of  $3riU.fiii(' 
and  the  tialani  i  to  iirovide  ailditioiial 
working  laiiital  for  tlie  ovganl/.at ion 
To  )  iehl  <i  l-N  I’er  Cent, 


EXECUTIVE 

I  li.'MO  :i  r\perlrn<‘<*  l»»  o\r«*ii- 

ll\4^  work.  witfi  lil^hor 

jMUMMiMlioi:.  I'ollrrrhlp.  I'ln- 

ofiir#*  nKinn^rmoiiC  ««*- 

«'<»iintiiiu  iitn)  4‘ro4ii(s,  >pf‘<*Mill7.o 
ill  oiillininK  nnil  inKliiIlin^i 

Ofil'k  firvf  r|np*«(  ooniici'lioii  ronvld- 
oriMl.  0|»rn  lor  r-iicnuf^tlirnt  uhniit 
Isl. 

A no\  I  iiiiin<*inl  Timr*., 
Moiif  ro:il. 


INVESTMENTS 

IFiXD  e  Boles 


(.«nrH?a  Cement  BIdj. 
ASON  MU  \l. 


BOND  SALESMEN 

*Mii-  (lirnl.  n  nrll-krtn^An 
uirnl  luMtOkf.  -lo 

fiui)  ^cciirif Ir-,  tin'*  an  ofM  nio::  for 
n  l  api.Mc  t»j(  lr-u),'4n.  Oi.!>  ttii»*ir 

uitli  .in  <li*>frihntin»:  pou-or 

Ihnuich  Jin  <•» ta <  lirntrlr 
I  ui»-i4l(  i  »  cl.  'n  lAd  llcnt  upporlnri' 
fu  thr  risht  iiiiin. 

If  you  ilrniro  an  ATifli 

flir  nil\»'rti'*»T.  uritr  or  >nr 

to  'll.  of  this  Ihin. 

Ml  roplios  v«ill  hf  irr-nlriJ  in  «on*  ' 
tiduno.  — 


.\  snmewlial  miiqtie  slTtemi'iil  ol 
tbe  .iftaiis  of  (he  city  of  Tomufo  i" 

III  (ic  found  in  another  eohimn  Thb 
:  t  I’emept  shows  at  .a  glancf-  the  i  e 
Bii’i  of  The  c.irefu!  handling  of  I'u 
i-dy’.s  fin-imes  in  the  jia-t  dt-i  ■’ 
.(gainst  .itvi ..iiilo.iiiiu  of  sinking  (m  ! 
'."nd.--  oin ‘^landing  there  m  a  ;:ink;' 
tund  or  .•:;(I,III|I).IHII'I.  nr  $37n  per  'I 
iii'iii  i.f  debt.  ;giime  years  agn  'ler- 
ojiio  decided  to  d'seontinue  the  : i- 
ing  ol  sinking  fuml  bonds  ami  now 
i.'.siii  -  nothing  but  .serial  bond  This 
has  a  far-reaihing  effect,  e--],i  i  i.-i liy 
in  the  i  asp  of  publicly -riw  le  . I  u’ili- 
ties.  It  a'-siircs  the  investor  tl.at. 
witii  a  <(■  ffnile  annatm  ol  iit;' <  Iml 
paid  off  each  year,  and  tti'  tfim  of 
the  bonds  strictly  in  aicoi-dance  wt'h 
the  i'fc  of  the  ai.-et.-.  the  que  -.mi  el 
pro.id'ng  for  di  pi  ei  ritm';  -  adi - 
rjuately  .-nlved. 

Vi fv  lew  Iieop'e  lea.lzi  1b"l  Tor¬ 
onto  With  its  numi  nms  jiiiblicly 
owind  ntditif..  not.  only  jirovtdc.-  ioi 
ftep;  I  ciation  in  the  way  imlica'cd 
,;hnvi  .  but  has  ffir  each  iit'.liiy  a  rc- 
ncw.il  finid  account. 

The  st.itrmeiii  i.-;  .-o  arr.ni'ged  as  to 
shoe  the  debt  for  public  u;,li;ie.s 
oWP'-d  i.y  1;'.C  cTy.  as  <i..g:i:rt  from, 
•he  d'-ht  lor  oK.iiiary  civic  n'lrpo.  r  .s.  j  _ 

•lOMHLVI,  I  O<  O'lOTIVl  (  (). 

t.i  T  I  1)1  O'lGl  l\  1.  lOMBAt  T. 

Thr-  .(Ion real  Bocomotive  Works! 
have  rrcrivid  fiom  th.e  Caiiadi::n  I’a-I  1 
if  f  B.-.ii.way  an  order  for  2'''  5T  k'ido| 
ioenmotivrs  of  32n.nM*i  pouinl.s  each. 
.The  C  r.R,  has  al'o  i.Iaccd  aii  ordrrj 
s'ix'  sing''c-l rack  snow  piow,.  at 
\ng(m  ='.  ops.  I'" 


'  Jn  determining  when  to  buy  bonds! 
toi  profit  on  ihi  piiuciiial  ’atlier, 
that)  mere  ly  for  im  iiim  ,  nm  m  i  i| ;  lo' 
hivve  111  niitid  ih.  itmr  phases  m  | 
stagf'S  through  wh  eh  the  bond  mar- i 
kel  usually  lias'  i  .vflir  it  ha:-  nach  ' 
'  ll  a  high  peak  am'  b  foie  it  .-ivain 
starts  u|ien  a  mam  uiiwaro  iwing.i 
Brt  us  ennmerali 

''F''irs1,  wdien  iradi  heroines  aeiive 
businesiS  men  witJnliaw  working 
I  aiutal  whicli  lia  bicn  temporarily 
invested  in  bond'  .'ind  (hi.'  mran.= 
more  or  les.K  selling." 

".''Ccond,  the  ir  'de  activity  r  lusrs 
money  rates  to  iisc,  ami  this  cau-es 
tiank  selling  of  lionds  and  diverts 
f;.i,ils  from  the  bund  markm  into  ttie 
money  inarkei, 

"Tliird.  if  trade  becomes  extremely 
active  it  takes  n  m  ich  money  lo 
finance  it  that  a  ca(Ulal  famine  de¬ 
vil  op.s,  and  biisini  >.  men  have  loscll 
lionds  to  raise  caji  ial. 

“Fourth,  tile  gcri.eral  liquidation 
incidental  to  a  mar  movenienl  in 
slocks  stive;,  to  i|f)iiiSR  bonds.  These 
idiases,  cxee|)ie;g  sometimes  the 
third,  are  marly  a  vvavs  shown  in  ac- 
I  ual  exiieriem  f 


Offi  ring  tif  the  tint'  million  dollars 
cues  ".\  "  boml'i  is  now  aniioniiceil 
by  Hart  is.  Foi  bi  s  A  i  ompany.  Biui 
Iti  d,  at  a  price  of  98  1-2  and  inleresl. 
fills  imlicaiinc  a  yield  basis  to  tin 
iiivestoi'  ot  6  I  S  per  cent. 

Till  I'ond.s  are  dated  ,\|iril  1.  192:1 
and  due  April  1.  i;)43  Inlerest  is 
jiayabb  \pril  I  ami  Oetolier  1  of  ear  li 
VI  ar  ainl  prim  ipal  and  Interest  is 
riayablc  in  gobl  ill  .Monlieal.  'I'lie 
is.-iic  is  lallabb  as  a  wtiole  Iml  not 
ill  part  for  linking  fund  on  rdxty 
days  notice  on  any  Intr  ri  si  daie 
thioiigh  April  1.  1938  at  1o2  nud  in¬ 
ti  rist  ami  tlienafli  r  until  maturity 
at  im  and  inti  rest. 

1  onipiiiiy'.s  Riisiiicss. 


\\ood.=  .Mantifacturing  ('om|ian.v.| 
Bimiiid,  is  file,  largest  maiiufacturt'r  i 
of  jute  and  cotton  bags  in  Canada.! 
.■-iqqilying  such  ba.sdc  industries  as  ; 
flour  and  cereal  mills,  sugar  reftjic-  j 
r.es  and  .salt  and  cc  inent  maniifai  -  j 
tillers,  'i'he  conipariy  owns  a  cotton 
mill,  whicli  in  addition  to  furnishing 
its  own  requirements,  produces  tlie 
more  standard  lines  of  cotton,  duck 
and  sheeting.  Tliey  also  maniifac-  i 
fine  liimbennens  and  contraefors  | 
(cuts,  clothing  and  supplies.  Mill.s  ! 
and  factories  are  located  in  .Mont-  | 
.Ajiril  23.  Oakville.  $73.30o.  5  1-2  '  real.  Hull,  Toronto,  Welland  and  j 
per  c(-nt,  1",  2o  insialrnents.  i  Winniiicg. 

April  23.  'iVellaml  County,  $lfi0,(iori. !  Fpon  completion  of  pre.scnt  finan- 
-,]-•>  Jo  iiirtaliiieiu.s  i  ciiig  the  bonds  will  constitute  tilt 

’  April  2V  .Nova  .Scotia,  $:...-,nn,,o.i,  I '’"‘‘h'oi.vks  only  funded  del, 1 .  There, 
ill  r  ceil.  2"  yr.  aid  rnative  Can.  or  !  S1..i4*,..5oo  of  .  per  cent 


"Fenders  Called 


aiiaiia  and  N'.  A'. 

Ajii  ii  3'.  .Mil  R  '  .  Sells.  .H  .aoh.f'Oi), 
or  5  (-2.  1  May  l  o  t. 

.May  I.  Hull.  .‘SBrO'im,  5  1-2.  1  Mav 


N(  IIOOB  rssi  I  (  ITY  OL  IK  LL. 

The  Scliooi  Commissioners  of  (he 
ty  of  ;t  lil  aif  railing  lor  lender.-: 


I  cumiiiative  jireferred  stock  out  of 
I  .'?2..''io.' of'  authorized  and  .$1,718,690 
'  comniou  slock  cut  of  $2,50(),0Imj  au- 
thcrized.  Dividends  on  the  common 
sfork  are  being  Jin  id  at  the  rate  of  8 
I  per  cent  per  annum. 

I  ■  I 

J)  to  4  p  in.  on  May  1.  for  an  issue  of  I 
.11111,09(1.  7,1/2  per  cent.,  3()yeai  iiontB- 
payable  .April  1,  J953. 


vd'i.  (itir.-i;. 


BRITiSil  COLCMHI  V 
MIMCTP.^LS  W.VNTED 

H  jre  ofivfinC  at  tiur 


I  IN  Wf  I  M. 

Kinc  ' 


\!*\  I  Nr;  r  ft 
I.  Uewi.  rGronto. 


FLUCTUa 


TiONS  IN  THE  BOND  MARKET, 

^  This  tai'le  .shows  the  high  ai  d  low  prices  of  Dominion  Ronds,  with  sales  and  last  bid  quotations  up  to  Thursday 
■'if  of  this  week. 


M  A  (  i.  A  V 
t .  P.  «.  i.i.ig. 


H  A  (  K  A  Y 


Fiiioi;  Ti'usJ 


Foiiinain' 


ltd  >irK(.S.  L\E(i1  TOR' 


4' . 

WINHIFEG 


Dontinion  Bank  Agency’s  | 

New  Wall  Street  Home. _  - 

-  Donii..ion  War  Loa 

On  Monday,  April  23.  tlm  .N'ew  A'o  i:  ji'*' 

agency  of  the  Do-uinion  Bank  wii:  ^  iq-,  • 

I  move  from  i's  old  ,|uartcts  at  ,51  IpTf 

j  Bread-vay  to  35  Wall  Street  Th*  -e|  1<,27 

jirfiiiise.s  are  in  D'e  heart  of  the  fi-  [,,,!  'l9:;3 

I  nancial  district,  lying  between  tiiel  19.3.1 

jotfice.-  of  ,1.  F.  Morgan. .(r  Compiryi  j)p  Jif-iT.. 

and  ih'>  I’iquitatile  Tnur  '  ompany.  pjf.ne-.val  1927, . 

•  and  facing  the  Sub-Treasury  ami  |  1932). 

“E.x.  Dividend. 


100  80  K'O  80  100  90  100  90, . i . ,100  sOilOO  SO  100  OOnoO  ,8'0 


101  40  101  30, 


101  40 


Interc.^t  or  Deposits 
TORONTO  luXDo.N,  tn*.  I  h  uiied  States  Assay  Buildings. 


1!*:’,1  .  ; 

Ih.'lT  .  10:5.00  102  75  .1 . !  . I . :  102  8,5  102  60  103  0.5  102  85 

.  100  45, 100  45  100  45  100  :!5  100  .50  100  45  100  45  100  40;..  100  50  i 

100  TO  100  65  100  75  B**)  65  100  75il00  75  1()0  70  100  50  100  90  100  90  100  90  100  85, 
103  30  103  15  103  .59  19'!  00  .  ,  ,,  ■  !  .  .  .i  .  .  103  40 

106  00  11)6  00  106  15  105  90M06  00  106  00  106  10  106  I0'lf)6  15  105  90  106  15  106  00 

103  20  103  00  103  20  103  00  103  10  103  10  103  40  1)3  15  103  45.i*3  351103  45  10,3  10 

.  .  ,  108  00  108  00  108  10  107  90  .  .  10^  00  lO.S  00,108  25  108  20  lOH  251108  15 

. ;i02  50  191  90:  . j .  .  !  ■  •  ■  -  I  _ 
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The  Only  Safe 
Hiding  Place 


For  your  money  is  the  one  everyone 
knows  about — tlic  Bank. 

It  is  safe  from  loss,  fire  or  theft  and  is 
available  whenever  you  want  it. 

Open  a  Savings  Account 
amJ  build  your  future. 

THE  ROYAL  BANK 
OF  CANADA 


* 


Where  Homes  and 
Commerce  Meet 


Id  inosl  cities,  Ilic  ehoicost  rrsitlenfial  M>ftioii  is  fnr  rp- 
iiuikmI  irDMi  Ihe  business  seetii)ii.  This  Is  tbuo  ot  Toronlo 
ior  iiislanee.  Bill  If  is  not  true,  of  New  York,  when*  (he 
narrow n)‘ss  of  Mniihattao  Island  luis  brought,  (he  brown- 
slont*  Liflli  .\ venue  iiinnsion  shoulder  lo  shoulder  viilh  (he 
retail  shop.  Nor-is  it  true  of  >loiifreal.  where  ihe  nar- 
rownt'ss  of  the  strip  of  t4and  between  Hit'  nioiintain  and  the 
river  has  eansed  Sherbrooke  Street  to  be  seiDiratiMi  from 
St.  (  at.herine  Street  by  but  one  long  l)|oel,, 

hrfi%oi»n  4hc»e  two  fnmoii.^  thnronuli rnro».  on  nriutt* 
monti  Sircrl,  nr^  tho  l>runiiiioiHl  Aptirtnimf .<«.  'I'ho  onllro 
litilhliiiK  leaned  before  If  wan  ImiIK.  and  could  ha%e 

heen  rented  t^vo  or  three  tinier  over.  \  oetv  apartment 
hiiildinK.  nd.faeent  to  the  present  iMtildlnc.  Is  alroiit  to  he 
ereefed.  so  that  the  eoniplete  |»ro|)erf.r  ^|l|  eomprlMe*  the 
larKeaf  \|iarfinent  ItiilldInK  In  the  llrlfi«h  I'.nipire.  '%lrendy^ 
iiian>  nppileatlona  have  hern  rerei^rd  for  loaKcs  of  the  ne%v 
apartiuenf  s- 

Wo  offer  the  P'lret  Vlorlgnce  Honil*  of  The  l>nimmon<l 

loTref meni  fomiinny.  I.lnilteit,  niiitoi-inu  VIhj  I.  IKIM.  The 
Komi  Isetie  In  for  le.nn  limn  hiilf  the  vnlue  of  n  pmperlr 
nhirh  hnn  nirrndy  flrnilj-  ee(iihllshe<l  lti>  eiirniiiK  posrer,  nnil 
Mhii-h  ennnot  hiil  iiirreiisr  in  inliir  ivllh  Ihe  growth  of  Ihe 
(It.?. 

We  •'onsiiler  Iheee  noiitle  lo  he  (he  niosl  ntlrnetlxr  of  iinr 
llriil  I'leinfe  llondn  on  (be  niiirkef. 

Price  99  and  interest.  Yielding  6.60' r. 

Write  for  Firciilar. 

M‘lEOD,'VbUNGWEIR^Ct 

JCJmitmtt 

TORONTO  MONTREAL 

2.1  Jordan  St.  40  Hospital  St. 


* 
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BONDS 


Government 
Mu  nicipal 
/  ruins  tr  i  at 


G.  H.  Rainvilic  &  Co. 


14,5  .S(.  James.  Muiii  107.' 
Mont  real 


STOCKS 


BONDS 


S.  H.  POWELL 


LI.MITI  1). 


Our  Trading 
Department 

At  all  times  we  are 
prepared  to  submit 
satisfactory  bids  for  the 
purcliase,  in  odd  lots,  of 
Canadian  Government, 
Municipal  and  high- 
grade  Corporation 
Bonds. 

Offerings  of  Victory 
Bonds  of  1935  or  1937 
are  especially  invited. 


RENE-T.LECLERC 

I  ncerporalad 

Mantraal:-  IM.  St.  Jama*  M. 
Quabaci-  74.  St.  Peter  St. 
(acreausHED  iwx) 


Friday 

Liaturday 

.Monday 

Tuesday 

V,  (-n  nos  a  ay 

'1  hursday  t 

1  Hikh  Low 

High  ,  l.ov. 

High  :  Low 

High  1  Low 

High  j  Low 

High  j  Low  j 

We  shall  be  pleased  to 
quote  you  for  the  pur¬ 
chase  or  sale  of  Govern¬ 
ment  and  Municipal 
Bonds  and  high  grade 
Corporation  Securities. 


I  The  Imperial  Trusts 
Company  of  Canada, 

EstablisheJ  1887 
15  Richmond  Street  West 
Toronto,  Ont. 

4% 

Allowed  on  Deposits 

Mortgages,  Government  and 
Municipal  Securities 
purchased  for  Cash 


R.  A.  DALY  &  CO. 

ilANK  OF  Toronto  Bcildino 
TOKONTO 


bLCURlTY-THLN  PROFIT 

A.  ANGUS  WACDO.NALD  iCO. 

f.  P.  R.  BLD6.  TORONTO 

Adfl.  5268 


.SPECIALIZISG  IS  HIGH- 
GRADE  SECURITIES 


'■■'.  i'  TlilE  " 

ROYAL  TRUST  (9 

EXECUTORS 

AN  D 

TRUSTEES 


I 


1 


u  » 


1 
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THE  UNWELCOME 


GUEST 


A  buildin}!;  rontraclor 
who  delays  a  job  beyond 
the  contract  date  is  like  a 
guest  who  overstays  his 
welcome — he  is  a  source  of 
annoyance  and  expense. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


LOCAL  MARKET 


CAUSESADVANCE 


Buying  For  London  Account  Re¬ 
ported  As  One  of  Principal 
Factors  in  Increased  Demand 
For  Canadian  Issues — Mont¬ 
real  Power  a  Leader — Accu¬ 
mulation  of  Brompton  and 
Textile  Issues. 


ANNUAL  GENERAL  MEETING 


BROADENING  OUTISpecial  War  Taxation  ATLANTICSUGAR„  ,  ^ 

Brought  in  $176,000,000  PROFITSDOWN;  Steamship  Lines 


(f  ontiiiiK'il  t  roni  Page  I.) 

fha rse.T hie ) ,  i  rFU'f'.'^enteii  in  niillieti!;. 
176.  the  e\;ii  I  jinioiint  ol  w;ii  l;i\ 
revenue. 

The  two  years;  <  Mmpare  thuf;  : 

•^peelnl.  n 


f'enst 


UrI.  I.rt.  Set. 


!•;»  penrilf  lire* 

l.K3R.i;.0  2.024.''J1 

11.701, ,S2«i  I  12 


Public  Utilities 
Earnings  Reports 


i  aim:  iiri:tm.\  rjsKrTiin 

.ss . 

',n0 


<  O. 


Not .  . 

After  dividendb 


7:l. 


1^21. 

:»83,20!f 
111.387 
4  2.01 
2b. 1711 


-iJeficil. 


Drisl  TH-Sl  PKIlIOn  THAf  T. 

lf)23  1322 


April — 

Ipt  Week 
Tear  to  date 


.S18.f;33 


I  33.:. 


UKMKIIAR^  l^lsKrTllir  ii 
ITI'.IL 

I  rhniarj .  1923 — 

Fiaili.'ad . | 

I-il?ht  A:  pi  u  er  .  .  .  .  1P9.M 

-Mif*tel!aneonjt.  ..  . . . 


IJM- 

N>t 


Aftrr  some  weeks  of  quieter  eorr^:- 
tion.s  the  Montre.il  m,irket  showed 
signs  of  again  broadening  out.  There 
were  a  mimher  of  interesting  fei- 
liire.s  during  tlie  week,  lioth  in  the 
market  itself  and  at  nioeting.s  whicli 
Iind  their  effeet  on  stocks  li.sted  on 
the  I'.xehan,ge,  When  a  broader  de¬ 
mand  developed  stocks  ail va need  easi¬ 
ly,  as  evidently  most  of  the  .“elliii.g 
around  eiii  rrnt  levels  liad  Iteen  taken 
eaie  of  during  the  quiet  iierioU. 

Tlie  leaders  of  the  market  were 
storks  whieh  in  previous  jieriod.s  Iiad 
I  shown  signs  of  inereased  activity  and 
strength.  In  the  tiiiding  iiiiirkei 
-Montreal  I’ower  was  evidently  used 
as  a  leader  and  after  it  had  given  a 
I  good  account  of  itself  otlier  ls.“ues 
I  were  taken  in  liand.  Brompton  was 
M,he  most  actifve  in  the  p.iper  ginup 
j  For  some  weeks  past  there  has  hern 
;  increased  Interest  in  the  security. 

1  owing  to  the  report.s  that  the  eom- 
I  pany's  earnings  had  progressed  to 
a  point, where  the  directors  would 
now  he  able  to  take  rare  of  the  ar¬ 
rears  of  dividend,  on  the  preferred 
stork,  thus  oiirning  up  thr  way  for  a 
po.ssihir  distribution  at  somr  latei 
date  on  the  rommon  srruritirs. 

Afferteil  hv  tleetiiigs. 


T'ltnl .  .  . 

inf. 

pub.  drbt 


hi  Civ  rr- 

t,7,tlt.t32  .•.fi,7.2«.i.>'2 

I  .■?2,22t’.,.SP6  130,2  ►2. 20.' 

11  76,371,028  ?1SI,6I2.."|88 
1  31,360.531  1  13,108.782 

Friiiii  I’errenlage  Standpoint. 

•Making  comparisons  from  a  prr- 


■  g  II  la  r 


rd  Irr.s  than  ha.s  hmi  iisnal.  while 
"Inland  rrvrnni- '  that  is  special 
taxes,  salet.,  :  latuii.  ireriF'l.  etc.  | 
lias  np  rr|irrsrnling  an  j 

average  for  the  vr.ir  if  il  is  main  ' 
lainerl.  of  n\rr  J  tr..iHio.00rt  increase .  | 
This  eompavc'-.  with  an  Inrrease  of 
'  .t.'io.nOn.OOn  dnrint  the  past  fiscal 
year,  hnt  that  iieriod  represents  only  , 
a  part  of  the  full  year.  If  the  total 
were  continued  at  the  same  rate  it 
would  mean  la  venue  of  $i:i4.0o0,iifiu  I 
for  the  present  xear  as  compared 
with  $102,hu<i.uo0  in  the  last  fiscal  | 
year,  and  JTi’.oun.OOo  in  the  tueviouf! 
year,  a  total  im  tease  of  over  $6h,-  I 

000,000.  I 

I'all  ill  Iiieoiiie  Tax. 


SALES  BIG  GAIN 

Gross  Sale?  .$  1 6,.‘>00,000  FesuU- 


FINANCIAL  PLAN  OUTLINED 


ed  in  Operating  Profit  of  Only  '  President  Coverdale  Submits  to  Shareholders  Dividend  Policy  of 


$990,564  and  Net  Balance  of , 
$127,96-5 — Balance  Sheet  Re¬ 
flects  Company’s  Position, 
.Supplemented  by  President’s 
Remarks. 


the  Administration  —  Prospects  For  .Season’s  Business  Arc 
Excellent  —  New  Steamer  Richelieu  Being  Completed  to 
Handle  Increased  Tourist  Traffic. 


centage  standpoint  the  different 
Items  of  revenue  work  out  thus: 

rrrrrnliigcK  of  lirvenae. 

1223 

(  lUi.stnliiH. 

tilt.  IHV'.  llfcM'.s. 

Inconm  tax  . 

Hus',  pi.if,  la.x. 

Total  S4)rc.  lax. 


nn.Sfy 

26.S'.i 


1222 
28.1 ' 
12.6' 


fell 


■!% 

I) 


lilt,  on  pill),  flctit  tax. 
of  revenue .  .  .  . 


3  1.6^ 


35. 


Business  profits  and  ineome 
heavily  during  the  month. 

Total  revenue,  however,  increased 
by  $2,211,000. 

It  so  happened  that  expenditnre 
for  interest  on  public  delit  was  lower 
liiit  that  is  not  significant  in  the 
least,  unfortunately. 

'I'hc  figures  for  .\Iarcli,  J92.'’.  and 
1922  compare  thus  : 


$6, 


Xt.xnVXIA  TRACTION  I,.  * 
I.IMITKI). 


r.  to., 


1223 

.tflllH.Gl.", 
341, to.'. 


1222 

$.3211,411 


12  innritli.4 

Kxpcn^o.s  aiiu  iaxc.« 


$2«M.210 

ll>2;i 

..Vi.tTfi.M.*; 


■|  he  two  stocks  which  were  partl- 
riiliirly  affected  by  statements  at 
meetings  held  during  the  week  were 
Canada  Steainshiiis  preferred  and 
Canadian  Consolidated  Smelters 
common.  I’rcviou.s  to  tlic  Steam- 
shiii  inreting  tliere  liad  liecn  a  good 

-  I  advance  in  ilie  jirefi  rcd  is.siie.  The 

j  statement  made  at  tlie  gathering, 
Il.tiiHl'T.Mi !  how  eve f.  Ill  President  Coverdale  tliat 
2. '22 1, .37.5 1  the  company  would  liave  to  Uike  $1.- 
$•’  "S'.  "84  I  hOO.POO  out  of  earnings  before  consid- 
leration  eotild  be  given  lo 


The  leader  in  individiinl  sources  of 
revenue  is  customs  duties,  which  re¬ 
present  over  20  per  cent,  of  the  total 
revenue.  The  substantial  increase 
ov( f  one  year  ago  raised  this  per¬ 
centage  up  from  2S  for  1921-22. 

Special  revemic  taxes  iuought  in 
neai'Iy  as  niiieli.  atiout  27  per  cent., 
up  from  19.6  per  cent,  the  year  be¬ 
fore. 

The  income  tax  fell  from  21  per 
cent,  the  previous  year  lo  I5'4  jier 
cent,  of  the  total,  and  business  pro¬ 
fits  was  down  from  six  per  rent,  lo 
little  more  th;m  three.  This  lallci, 
of  coiiipc.  is  gradually  disapiv-aring. 
and  the  "corporation"  tax  ih,  replacing 
it.  being  added  In  the  "personal"  in¬ 
come  lax.  Presumably  the  corpora¬ 
tion  tax  will  increase  from  now  on 
as  htisinc.ss  improves. 

Sneciai  Taxes*  llarcli  liuTctisc. 

There  was  little  notable  about  Ihe 
niontli  of  -March.  Customs  increas- 


neielpls  In  Xliipcfi. 

1223  1222 

.  .  .tll.lX^.SnT  $1(1,361,275 


The  1922  annual  ftna,ncia1  .state¬ 
ment  rif  Atlantic  .'sugar  Hefinertes, 
f-imited.  did  not  contain  anything  in 
the  way  nl  a  surprise  for  .sharehold¬ 
ers.  Uesulls  indicated  for  the  year 
ended  .Dec.cnibcr  ."1  last  were  pretty 
well  discounted  in  adtanee.  The  fact 
that  sales  for  the  year  were  in  excess 
of  $16,.i00,fiO0  indicate  a  large  expan¬ 
sion  in  business  as  compared  with  a 
year  a.qo.  Adverse  and  competithe 
(ondlfions  whieh  the  lompany  had 
to  face,  however,  aerounfed  for  the 
lower  earnings. 

Operating  profits  for  the  year  were 
$99('..')6t  as  eomparerl  with  $1 .1  4.9, 92.5  | 


A  clear  rut,  statement  by  President 
5V.  H.  Coverdale,  of  the  dividend 
policy  of  the  administration  was  the 
feature  of  the  annual  meeting  of  the 
Canada.  Steamship  l.tnes,  Ciinifed, 
held  at  the  Head  Office  of  the  Com¬ 
pany  on  Monda'  April  16.  This  was 
briefly,  to  the  effort  that  about 
poo  representing  eompleiton  of  the 
purcha.sp  of  the  Century  Coal  Com¬ 
pany;  $22n.(i('i0  for  sinking  fund  pur¬ 
poses  and  at  least  $1i'i0.000  for  mis¬ 
cellaneous  requirements;  in  all. 


2. 318, .31  I 
2,  4211.(1011 


'.2((8, 162 
2.220,02(1 


W  iir  Tiiv  i 

•Inljind  Itf 


1  00,826 


for  the  preceding  Iwentv  months  and! 

.$1,. 591. 888  for  Ihe  12  months  of  Id2(i.  about  $1,000,000  would  have  to  eome 
Hond  intf*ropt  amonntinc  to  out  ot  n^t  rarninES  for  tbf*  riirrrnt 

and  oth*^r  intor»'st  of  $4(i>.I3f>^]ra^vos  j  bpforo  ropumption  of  prpfprrf'd 

djvidrnds  <an  hr  ronsidorod.  Mr. 


Miu.sj.  7'»\ 


S.88H..‘.3I 
:>.S4  i 


t.'JV, 


'I'H  hM' 
vo\  . 

<>lhrr  Jtov.  A' 
Tt'inl  rr'v^nn 

ILvpriHiftij  rr 


1 .477. 1  r>T 


r».::i7.78a 
1 .98:;,T(u; 


Int 


•n  piih 


85.2Srt 

for  >l«r 

1 3  :■ 


A  ari*  !» 1 1  iir# 
I  'll  L  \\  K 


497.7::; 

::89.bi:, 


I  ‘"Ml,  Ld;  A  I 'k  '• 


I  »t  her 
T.ttal 


I. oi:: 
\  2 

1  JS,077 
89.3.878 
8,827.1  I  I 


1.38::. 

1.3.15:.,' 


I  KA.XK  r.  .HIN  ES’  S  I  AM) 

KEITAIIHING  -NEM  ISSl  E 


Frank  P.  .fones,  president  of  tlie 
Canada  Cement  Coniiiany.  I.imited 
and  a  preferred  shareholder  ir 
At'ood.s  .Manufacturing  Company, 
i.iinited.  at  the  special  meeting  of 
.shareholders  of  that  company  ob¬ 
jected  to  the  issue  of  a  ney  bond 
issue  for  the  purpose  of  retiring  a 
small  outstanding  mortgage  obligation 
and  bolstering  up  working  capital  po¬ 
sition.  He  took  the  ground  that  the 
company  had  continued  to  pay  divi 
dends  on  the  common  stock  and  now 
had  to  borrow  money  to  set  their  li¬ 
quid  position  right.  He  thought  a 
much  better  way  to  meet  the  situa¬ 
tion  w'oiild  have  been  to  reduce  divi¬ 
dends  on  the  stock.  His  argument 
wa.s  supported  by  statistics  obtained 
from  the  company's  statements,  'riie 
chairman  of  the  meeting  maintained, 
however,  that  this  form  of  meeting 
the  situation  w’onld  not  liave  proved 
adequate  inasmuch  as  its  operations 
would  have  been  of  protracted  na¬ 
ture.  The  resolution  for  the  bond 
issue  was  carried  despite  the  object- 
tion. 


on  the  preferred  immediately  had  its 
I  effect  on  trading,  hut  there  seemed 
to  be  a  good  demand  for  the  stock  on 
the  setliaek.  Smelters  in  turn  lost  a 
good  deal  of  Its  strength  as  the  re¬ 
sult  of  retnaik.'s  made  by  President 
Warren  to  tlie  shareliolders,  A  year 
ago  .Mr.  M’arren  seemed  rather  op¬ 
timistic  regarding  an  early  resump¬ 
tion  of  dividends  on  the'  rommon 
stock,  lint  from  the  way  he  spoke  at 
the  last  meeting,  it  looked  as  though 
he  had  been  quizzed  a  good  deal  re¬ 
garding  his  statements  on  the  pre¬ 
vious  occasion  and  was  now  attempt¬ 
ing  to  swing  over  to  a  conservative 
position  and  did  not  want  to  be  drawn 
out  at  all. 

Thi.s.  of  course,  cr.ti.sed  some  sell¬ 
ing  by  tiaders  but  the  local  Street 
guiekiy  made  up  its  mind  that  it 
should  give  consideration  more  to 
the  earnings  of  the  company  than  to 
any  particular  statement  by  the  pre¬ 
sident.  For  the  last  year  Smelters 
has  been  a  trenicndous  di.sappolnl- 
ment  because  all  the  time  there  are 
stories  coming  fiom  the  West  of  the 
fortunes  the  company  is  makin.g,  and 
then  when  the  officials  come  East  to 
a  meeting  they  aiwas.v  lia^ve  at  thnir 
difipoP**'  some  development  whirlt  re¬ 


quires  attention  liefore  any  conM.I- 
eration  can  be  given  to  a  di.-tribii- 
tion  to  tile  shareholders. 

Features  of  General  l,is|. 

Out  in  the  gneral  lisi  Ibeie  were 
it  number  of  features  whieli  reflected 
aeeumulation  on  the  part  of  eertain 
dividend  I  interests.  This  applied  perhaiis  more 


OTTAWA  THINKS  TEXTILE 
DUTIES  TO  BE  LOWERED 


halanee  of  $154,518,  from  which  is 
(lediicteil  .$:!n2.6t8  for  depreciation. 
There  is  also  .set  up  out  of  profit 
and  loss  a  reserve  of  $2.'!.929  for  had 
drills  leaving  a  surplus  for  the  year 
of  $127,965.  which  applied  to  the  pro¬ 
fit  and  loss  deficit  carried  forwartl 
after  the  extraordinary  losses  of  the 
lueviniis  two  years,  leaves  a,  halanee 
at  (letdi  of  profit  and  loss  amounting 
If.  $.5,060,51  1 

In  the  j:i2l  report  if  was  shown 
that  the  reserves  built,  up  by 
the  ( ompan.i  were  wiped  Out  to 
111  in:  down  flic  dclicit,  caused  jirin- 
(ilially  by  losses  on  raw  .sugar  pur- 
(  ha  eil  in  192"  in  the  period  of  Gov- 
ernnicnl  control  anil  decontrol  of  the 
industry. 

I’rolil  and  loss. 

I’rofil  and  loss  figures  compare  as 
follows:  - 

1222  1021  1220 


particularly  to  some  of  the  textile 
issues,  mainly  Penmans  eommoii  and 
.Canadian  Cottons.  Tlie  floating  sup¬ 
ply  of  thesi'  stocks  .'■eems  to  be  very 
small  and  even  a  small  amount  of 
buying  is  siiffieient  to  move  them  up. 
Dominion  Glass  also  came  in  for  con¬ 
tinued  attention.  Among  the  puliUe 
utilities  lliinoiiv  Ti  action  provided 
the  most  notable  change.  Since  ttie 
reorganization  of  the  company’s  capi¬ 
talization  it  was  expected  that  tlie 
new  American  interests  would  likely 
give  the  .“eeiirities  some  special  at- 


((  oiitiiineil  I'roiii  Eiigc  I) 

in  tile  West,  that  the  eountcy  is  feel¬ 
ing  the  ('ffeets  of  lhi,s.  It  was  al¬ 
most  pathetic  lo  .see  legisl.itors  sol¬ 
emnly  voting  money  to  advertise  for 
immi.crunfs  in  the  Old  Land  wliile 
broadcasting  lo  the  four  wind.;  Ciat 
the  eoiinliy  to  which  they  want  iiii- 
mmigraiits  to  come  has  .goniy  to  Ihe 
"demniC'on  ,bow-w  nw;*."  So  or..' 
would  .iudeo,  at  Jejst.  after  loHow- 
Ing  the  Parliamentary  palaver. 
>le>liirrii.4  .SoMeilur  f 
Politically,  the  event  of  tlie  week 
was  the  retirement  of  Mr.  .McKenzie 
from  the  ealiinet  and  the  ineluslon 
into  it  of  i;.  ,M.  .Macdonald.  The 
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Coverdale  eoupled  this  announcement 
with  a  very  cheerful  summing  up  of 
the  Piisinc.ss  outlook  for  the  eurrent 
year,  from  which  if  might  he  inferred 
that  the  year  1924  will  be  one 
which  shareholders  may  expert  l" 
rrap  some  of  the  bcncflfr  of  con:  er- 
vativc  admini.siralion, 

.A.side  from  the  address  of  the  pres¬ 
ident  the  meeting  was  lyf  a  purely 
routine  nature.  The  annual  finan¬ 
cial  statement  was  adopted  and 
the  retiring  board  of  dircteors 
rc-ciectcd.  Subsequent  to  the  annual 
meeting  the  board  ronvcncfl  and 
elected  flic  following  officers :  W. 

[420  i  B-  Coverdale.  president;  Robert 
.'I'.s. ,  (If,l,„on,  vice-iu  esidenl ;  .1.  W.  Nor- 
i-j.'.itoi  cross,  vice-president  and  managing 
fiireetor;  .1.  I.  Hobson  treasurer;  It. 
B.  Thomson,  secretary;  and  John 
Tobin,  assistant  .  secretary.  'I'hc 
executive  committee  was  elected  a.s 
follows:  -  W",  H.  Coverdale.  .1.  W. 

.Voreross,  F.  .1  Humphrey,  F.  W. 
Molson,  A.  .1.  Brown.  K.C.;  Robert 
Hobson,  and  C.  I'.  Taschercati. 


serxicc  wh'rh  was  profitable  during 
1922.  It  ni.ay  be  stater)  that  all  upper 
lake  4cs;;f  Is.  all  lower  lake  .2nd  canal 
sicamcrs.  all  iwckago  freighter;.,  and 
all  iresh  water  passenger  .-tc.nniship.s 
operate.!  at  a  profit,  while  the  gulf 
and  coastwise,  anil  o'<ean  rerxfce.s 
operated  at  a  loss. 


Ocean  Opernlietix  \t  I  oss. 


"Relore  overhead  and  ilcpreriatlon. 
the  lake  and  river  boats  earned  atl 
operating  profit  of  .$:i,74t"9n;  the 
Gulf  and  (  oast  wise  boats  lo.  >  $i,8i, 

18 1;  and  the  orean  hoRI;;  lost  $2.38 
769. 


"The  aggregate  loss  of  the  last 
two  servil  e-;  being  .$4o9.9.'i,5  tor  1922 
as  compared  with  a  loss  of  .xcoo.t'ift 
for  ttie  previous  year:  '-iilistanflal 
progress  is  being  marie  toward  the 
elimination  ijf  this  item  of  loss,  and 
the  management  feel  that  these  srr- 
3  ices  should  he  continued  until  a 
more  fa\orah1e  opportunity  present;; 
n!'4or  making  a  final  disposition  of  ttie 
'  maifei'. 

"rtf  the  net  earnings  in  amount  of 
$2. "10,718  there  3va:;  devolei)  to  |ia}« 
nient  of  all  interest  <  barges,  the  sum 
of  .8719.818  thus  leaving  for  depre¬ 
ciation  and  for  ortim'  corporale 
imrpo.-e.s  the  balance  of  $1 ,52ti.9:t". 


which  has 
follows :  — 


liern  utili/,rd  alioiit 


81 .  c.n 
tgiycii 


"Ca.sh  paid  to  date  for 
balance  of  (  'entury  I  'oal 
(  o.  .Stock  and  bonds.  .  .  . 
".Xdvanees  to  <  cntiir,v"(  oal 
(  ompany  to  take  up 

liank  loans . 

"Rehahilitation  of  .'6,  .s, 

Richelieu..,  . 

"Ca.sh  value  of  dehenture 
.stock  and  bond.s  retired 
through  operation  of 
sinking  fuml.  thereby- 
rediieing  funded  deiit 
l)y  $.276.210 . 


r.oo.iiu" 


i.tii 


i:(ilio)i'i 
■Xil.t  r 
1229 


■  181,612 
.3,1  l«  326 
2.!>6.3.7lll 


Tile  l'reii(leiit*8  .Vdtlress. 


j  Fresidrnt  (  ovcrdalc  addressed  the 
I  shareholders  as  follow'.s;  — 

"Tliosc  of  you  1 

I  at  the  last  annual  general  meeting 
;  of  the  Company  will  recall  that  the 


'■'ihe  balance  sheet  of  Dceemlier 
51.  1922.  resulting  from  tiie  aljove 
opcralions  diselose.s  an  improved 
ercdii  imsilion  liy  reason  of  a  le- 
diietion  of  $5,890,272  in  current  lia¬ 
bilities  l)j  means  of  a  corresponding 
inerea.se  in  fumlcd  debt. 

“In  connection  with  the  ea|>Ila! 
ho  were  present  .  fit  .S-’tOit.i.'idO  made  din  ing 

'the  year  1922  on  S.  .<4,  Riehelicti, 
I  your  attention  is  called  to  the  fact 
that  there  was  cash  in  hancis  nf 


tention.  M'hen  tlicy  jumped  into  the  , 

.  .  ...  .  ,  .  ,  '  eimnge  is  uiii  iiestionablv  a  good  one 

•NTorL-ryt  iKn  /T/MviTYinn  sitnr»lr  1114111  Ti  1 0fl  •  “  ,  •  *  fe'"''  ' 

I  as  .Mr.  .McKenzie  liad  little  political 
or  iiarliaiiienU'iry  .'-trengtli,  while  .Mr. 


market  the  common  stock  mounted 
very  fast,  evidently  owing  to  Die 
small  amount  that  is  oeing  held  on 
margin. 

Biokers  with  I-ondon  connections 
ie|)orl  an  inerea.scd  intcic.'-l  from 
ovei'seas.  It  was  this  class  of  Imy- 
ing  whieli  was  credited  wiCu  causing 
Die  greater  part  of  the  advance  in 
c.I’.R..  which,  of  eoui'se,  is  D'aded  in 
almost  exclii.sively  in  Die  AVaM  Street 
Maikel,  Imt  a  lot  of  Imsincss  wr,.;  el- 
fcctod  Dirough  Montieal  hou.se:;.  'I'lte 
enqiilrios  being  received  would  indi¬ 
cate  that  London  i.s  likely  to  be  more 
of  a  factor  in  the  Canadian  market 
from  now  on. 


'•■'flCll  .  .  . 

•  —I 


president,  in  mortng  the  adoption  of  tnisiecs  in  amount  of  $221,5"6  which 


•  l.H.firit. 


.Macdonald  i.s  an  able,  rcsoureeful 
Iioliticiaii  and  will  greatly  strength¬ 
en  Die  (lehatiiig  force  of  tiio  treasury 
henehes.  For  the  time  being  the 
Solicitor  trcncral.'-hip  irmains  va¬ 
cant:  il  i.s  i  iimored  tliat  il  is  lo  go  to 
Mr.  F.  .MeMurray,  of  W  innipeg. 


“I 


EXPECT  LARGE  ACREAGE 
SOWN  WEST  THIS  YEAR 


Bulaiiee  .SliecL 

So  far  as  the  balance  .»bcet  i.t  eon- ; 
eernoil  this  actually  possc.sses  Die! 
greater  interest  for  sliarcholders  at  ' 
Ibis  time,  'i'hc  accounts  eontiiiue  to 
rcDeet  the  strained  financial  position  , 
of  the  organization.  There  now  exists' 
hiink  loans  of  $:i, 725,0""  whieh  are  j 
.seemed  liy  inventories,  hyiioDiifation 


I  the  annual  report  and  fiuancial 
i  statement  for  the  year  1921.  offered 
I  for  your  consideration  a  survey  in 
j  some  detail  of  the  financial  and 
rtiperaling  ireoid  of  the  Company 
leading  to  the  credit  position  with 
I  w  hieli  it  was  then  confronted. 

"Starting  from  that  point,  which 
may  be  taken  as  representing  the 


Die 


Copy 


of  MEMORANDUM  re 

Quebec  Railway,  Light, Heat  &  Power  Company,  Limited 


T.  K.  D. 


TO  THE  SHAREHOLDER.S:-- - 

About  a  year  ago  the  undersigned  publicly  declared  their  conviction  llial  the  afiaits  oi  the 
Quebec  Railway,  L.ight,  Heat  ft  Power  C'ompany,  Limited,  would  soon  be  disentangled,  both  physically 
and  financially;  and  generally  expressed  their  belief  in  the  almost  immediate  recovery  in  the  affairs  of 
that  company. 

The  earnings,  as  published  in  the  annual  statement  for  1922,  we  take  as  complete  vindication 
of  our  public  expressions  towards  the  company’s  basically  sound  condition;  but  in  the  light  of  recent 
developments  it  is,  to  us,  and  to  most  shareholders,  a  matter  of  very  serious  consequence  that  instead 
of  improvement  we  now  find  conditions  more  chaotic  than  ever.  The  present  low  price  of  the 
company’s  securities  no  doubt  reflects  much  the  same  sentiment  in  investment  circles. 

We  cannot  pretend  to  understand  the  motives,  or  the  necessity,  or  the  logic  behind  the  plan  of 
reorganization  and  proposed  increase  of  capital  stock,  and  it  is  to  be  regretted  that  the  pessimistic  and 
dislocated  utterances  of  the  president  at  the  annual  meeting  have  not  bettered  the  outlook  or  improved 
investment  sentiment. 

Mr  Robert,  the  President,  admitted  to  the  Quebec  Legislature,  and  to  the  shareholders,  his 
impotenc}  to  carry  on,  i.e.,  to  finance,  under  the  company’s  present  status,  notwithstanding  the  unusual 
supp!  of  I  ii.cl.4  in  Canada  and  the  United  States  available  for  the  purposes  of  public  utilises.  .His  pic- 
(  j)'  *ti"W8  the  company  as  a  pitiful  corporate  body,  with  organic  complications,  to  be  saved  by  resort 
l-  th'i  operating-table,  and  an  injection  of  $5,000,000  additional  common  stock.  franklv,  wre  do 
not  share  his  pessimism,  and  we  most  decidedly  oppose  dismemberment. 

It  would  seem,  therefore,  that  the  president’s  admission  of  desffair  should  he  followed  by  formal 
resignation,  rather  than  by  an  attempt  temporarily  to  patch  up  the  company  s  affairs  through  such 
casual  financing  as  the  proposed  7%  three-year  notes  w'nich  would  give  us  three  more  years  of  anxious 
waiting  for  such  permanent  financing  as  is  urgently  required  for  progressive  and  constructive 
de\el'ipmc)i'  . 


tf, 


oel  d  'co  irag'ng  to  those  of  us  who  have  been  kindly  disposed  towards  the  company 
regnifl.  as  this  is  onl',  aggravated  by  the  scant  explanation  of  the  pre- 
sid-m,  pi;--  n  I  ndcr  conipnlsion  when  it  should  have  been  voluntary.  It  surely  is  not  unreasonable 
to  c.'fjvc.t  that  shareholders,  at  an  annual  meeting,  be  taken  fully  into  the  confidence  of  the  Board, 
especially  at  a  time  immediately  preceding  an  attempt  to  sell  the  assets  and  break  up  the  corporate 
entity  of  the  company. 

As  representing  a  considerable  block  of  stock,  the  writers  intend  to  vote  against  the  ratification 
of  the  reorganization  plans,  and,  if  it  is  the  desire  of  the  shareholders,  we  will  undertake  to  arrange  for 
the  provision  of  funds  sufficient  for  the  redemption  of  the  $2,500,000  bonds  due  on  June  1st,  with  the 
working  capital  necessary  for  the  proper  conduct  of  the  company's  operations,  on  sound  business  lines. 

If  those  with  whom  we  fire  not  now  in  touch  care  to  entrust  their  interests  to  the  undersigned, 
we  can  give  assurance  that  our  actions  at  any  forthcoming  meeting  will  he  guided  solely  in  the  interests 
of  all  the  shereholders. 

Therefore,  in  order  to  make  our  representations  as  strong  as  possible,  we  would  ask  you  with¬ 
out  delay  to  sign  enclosed  proxy  form,  duly  witnested;  and  enclose  in  the  attached  addressed 
envelope. 

We  have  unwavering  confidence  in  the  inherent  possibilities  of  the  Quebec  Railway,  Light.  Heat 
$t  Power  Company,  Limited,  hut  no  confidence  whatsoever  under  such  plans  as  Mr.  Robert  has  so 
arbitrarily  endeavored  to  carry  out. 

J.  Y.  K.  WALBANK.  T.  KELl.Y  DICKIN.SON, 

1  152  St.  James  Street,  Montreal. 


(('(inlinuod  I’rnni  rjiirc  1) 

for  inrn  for  Dio  r-|irtiip 
wci'k.  ,irii:  the  loiinil;  iroin  Dio  Goi- 
oinmont  omiitoymoni  .icoui  lor,  th  it 
the  dr'imind  1,6  imlilloil  l.iiDo  in-l 
niail;.,  howe  vor.  aiipo.ir  lo  liaio  lioonl 
mailo  on  Do'  mii|iIii.s  latmr  in  tlio; 
oiiioh.  and  largo  nniitlioih  of  niori  inai  !  risni. 
al.';))  ho  ox|iootod  from  tlio  coast  .and  I  A  iaio. 
lo  '.OHIO  o\|ont  from  tho  oast.  ! 

Wages  lioing  offoi'oil  aioiaeo  at  tho 
rato  of  tin  or  ,$t3  a  month  in  oa'i'.'; 
u  hero  men  htro  for  th('  oighf  months' 
season.  rhoro  is  a  disposition  on  |  mvi’ni 

pel 


of  $:;."iio, (1(1(1  second  inortgago  bonds 
and  oDirr  oollatcial.  In\ ontoric.s 
show  a  .sliai'ii  inoroa.so  for  the  year 
and  are  tiaek  to  the  level  of  192". 
I  Deficit  at  .surplus  accoiint  is  still 
ill  exees.s  of  .$5,"(i"."('iii.  only  a  small 
j  rednclion  ha\ing  hren  effected  diir- 
I  ing  th('  year.  Ca.sh  po.sition  is  hut 
'  little  (hanged. 


conditions  upon  w’ltich  tho  now  fin- 


I  iglires  4  ontiiafi'iL 


the  part  of  the  men.  howovr-r,  to 
rv.ido  siuh  ooiilraofs  and  litre  hy  tho 
month  in  order  lo  got  ■'.ho  hie  wages 
which  are  avaiiiihlo  diirln.g  the  har¬ 
vest  period. 

Itnple'inenf  l’rie«'8  Sle.adv. 

F.tnn  impletnent  prieet  sliow  IiDle 
change.  'I'hc  larger  eonifiantes  are 
said  lo  he  have  been  slow  thi.s  yt'ar 
in  isrsiiing  their  price  lists,  owing  to 
the  fart  that  the  iron  and  steel  mar¬ 
ket  showed  signs  of  making  general 
advances  in  farm  machinery  neees- 
sai.\.  The  sales  being  made  to-day. 
however,  are  at  practically  the  same 
priees  as  a  year  ago. 

IVIieat  Board  Outlook. 

The  Wheat  Board  situation  ■would 
appear  to  be  clarifyin.g  itself  with 
'he  result  that  the  amount  of  opno- 
•ition  to  the  ve''turc  would  appear  to 
■o  eonsidera'ily  ta  'ger  than  it®  cham- 
oions  have  'ndi'’at"d.  At  this  3vit- 
ing.  the  Man  toba  Ijogislatuve  has  not 
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*  — Tnchi'ilii.c:  billB  rpr^ixablr, 

t*‘*-Sf'r4jrAd  Ivv  InvontDrlo?,  by  hN’potliprn 
tioM  of  ’Jnd  mortpago  bonds  and 

oihor  coHatoral- 

t  — Including  bank  loans  and  accrur*!  intcr- 


intorupt  accrued  to  SI. 

rre8idpnf*s  Remarks, 
tv  A.  Hobbins  reviewed  briefly  the 


I  aiieing  was  based,  and  whieli  fiiian- 
I  eing  was  authorized  l>y  you  at  that 
'  time.  1  now  have  to  report  as  fol- 
!  lows. 

".MI  of  the  details  of  the  financing 
have  tieen  carried  out  hy  yoiii  offj- 
j  cer,~.  and  direefor.s  in  exact  conform¬ 
ity  with  .'onr  ena.hling  resolutions, 
and  n{inn  th<'  credit  thus  cstatilished 
I  the  operations  of  the  year  1922  hat  e 
i  heen  rondncled  with  ttie  re:  iilt  .if, 
i  :hnwii  by  the  annual  report  wliich 
I  ha.s  heen  in  >oiir  liands  fur  fi  veral 
weeks. 

;  "The  conditions  of  i-ocial  and  Imsi 
,  nes.s  unrest  w  hich  existed  during  a 
i  siih.stantial  portion  of  the  sea;-on  of 
'  naviga.iion  and  which  were  exiilen,- 
cd  hy  strikes  of  the  workers  (It  coal 
j  mining,  transportation  and  other  111 
(iiistries.  an  ■  were  entirely  evtrane 
nits  to  this  Cnmpan.t’i;  working,  af 
fected  oiir  gross  revenues  adver.sety 
( in  amount  of  $1,17I.S"9:  such  gross 
revenue  declining  frotn  $12,786.68"  in 
13.186.317!  1921  lo  $11,614,871  in  1922. 

"Lxpensp.s  were  reduee,)  to  meet 
this  situation  hy  $958,978  with  the 
result  That  net  earnings  for  the  year 
stand  at  $2.04",748  or  $511,831  1e.es 
than  in  1.921. 

"It  is  only  fair  to  say  that  on  ac- 1'  ompany 
count  of  the  involved  situation  whieh 
existed  in  December.  1921,  many 
Items  n6  expenses  properly  ebarge. 
able  to  J921  operations  were  earned 
items  3egre.g3t- 


I  IS  repayable  to  this  company  uiion 
completion  of  work  of  rebuildin-g 
".\t  tiial  date  the  eomprmy  ha  I 
outstanding  no  tiaiik  loans  whatever, 
and  111)  impending  maturiticf;  ;ill 
assets  and  liabilities  of  siih-sidiar.'i 
!  companies  are  included  in  the  eon- 
I  solidated  balance  sheet  fitnii.slicd  to 
.stockholders;  the  contingent  lialdl- 
ity  of  $1.0"","""  appearing  in  lite  i:'21 
(Statement  00  longer  exists,  and  ;ill 
undi'fhing  honils  with  exception'  '<6 
.$59.16"  had  hern  letircd.  ;ind  la-'i 
deiiositeil  wiili  tru.s'ee.;  again;-,t  the 
I  halanee. 


IL  E.  .Kleel  Slock. 


1.161,081 


1.IO0.O1-2 

1 


"Itnring  the  year  I  ..5""  .--harr  s(  ■ - 
("id  preference  .stm  k  anil  62.5  siiares 
cd  ordinaiy  st,u  k  of  Bi  it;.  h  Lixiiirc 
Steel  (  oipnratinn.  Limited,  wei"  so!;! 
for  $(,'5,911.  and  i  ost  to  this  eolDpan,' 
realized  thi'crfrom. 

"iMiring  the  .'ear  .'onr  (,eiii|)(ii> 
acting  tltrongh  trustees  tiU''ilia  '■! 

I  $5Jii.(i(iii  first  mortgage  of  the  Da'5 

Shiphiiihlitig  and  Repairing  ( ’o  .  Id  i., 
I  also  821.711"  seeiuid  nmrtg.age  of  the 
I  same  rnmpatn.  w  ith  the  rcoiK  that 
j  the  third  mortgage  of  the  Ii.iiie  Cnic 
pally  in  amount  of  .$2,5('>",(i()9  ow  ne,| 
h'  this  enmpanv,  heenme:;  a  fir:  !  lien 
on  that  properly. 

".'8inee  the  date  of  thi'  la -1  ami'ia' 
general  meeting  three  new  nierihero 
of  the  London  adv'sorx  eomniitteo 
have  heen  elected  hy  acDon  of  lo'ir 
hoard  of  direitors.  ■namely,  f-'ir 
M'alter  R.  I.awrenre.  Bart.,  Jstr  Regi 
nald  'laei.eod,  and  Mr.  R.  B  I’hill 
poll'.  'N'oiir  direefor.s  reque.st  th* 
re  eleetinii  of  these  genDcmep  tp 
gether  w'ith  Sir  A.  rrevor  Tiawsor,. 
Sir  Aineent  I'aiHard  and  Rt,  Ho'i. 
Viscount  I/ong  .as  members  of  that 
commiftee  for  the  ensuing  year 


The  dlTidend  OiitlooU. 


lirposed  of  the  matter,  and  the  indi-!^ _ _  ,  ^  lo--.  ....-i, 

cations  are  that  the  new  farmer  gov-1  liL,  the.jeai  and  th^  oijt- |.0\e 

eminent  ,s  prettv  badlv  split  a.3  to , country,  hts  rem-arks ;  ,ivg  about  Slfo.rtt.'.  while  a,  the  end 

‘  _  i  being  in  part  as  follo'vs. 

’  On  .Tuly  1.  1922.  the  conipan’'  re¬ 
deemed  outstanding  First  Atortgage 
Bonds  amounting  to  si"","""  in  ac 
cordance  with  the  terms  of  the  trust 


Proxy  Forms  Mailed  on  Request 


the  justification  of  the  elatises  call¬ 
ing  for  a  nvmpulsory  marketing  1 
through  a  unified  agency.  The  other  I 
elements  of  the  Legislature  seem  to  I  , 

'■e  opposed  to  the  plan  as  it  has  been}  .Additions  to  plant  equipment 

presented  hy  Piemter  Bracken.  It  :  have  been  made  to  the  value  of  $41,- 
Ate  is  a  niMter  of  doubt.  ]  pel.  and  this  amount  has  been  added 

Pro  ’pcia’  BioVrirffs  ,  to  capital  account.  The  profits  for 


"\s  the  expenditiire.s  made  during 
1922  on  S.  S,  Richelieu.  (  enttiry  I’-’al 
and  bond  rcDrement- 
although  large,  do  not  represen,  .he 
j  company’s  total  commitmepi,-,  .  iid 
jar.  we  must  find  durin-g  G'e  vea.- 
j  1925  an  addttiopal  s'lni  of  .I’poir 

■  $Ti'ir),900  to  i-omplete  the  R-chei"-) 

!  .and  '  entiiry  I'oal  ('ompan  -  ptirrha  =  - 
;  and  38  the  :,inkirg  f'lnd  '■■'ll'  reqirr'- 
ani'uhev  $5i'.i3  OOi'i  fee  retirement  ef 
;  .additional  f  end.-,  and  as  -v,  ha-  '’ 
bnir.cella  neon;.  requivenients  ef  at 
least  $i r)f,,ri0i'i.  p  wDi  he  app.arent  to 
you  that  we  ni'i.ft  devoie  .»]  peii,('"'i 
I  -aut  of  the  net  eam'ngs  of  the  etirrcnt 
the  net  earning.s  for  1922  are  about  I  year  to  the  above  pijrposes  before  c  e 
the  same  as  Those  for  1921.  1  can  hope  to  arrive  at  a  credit  poti- 


had 


!  of  D*22  no  timihar  item:  which 
I  been  a.veertained  were  earned  over 
•  Bv  making  the  adjustment  occa.r-lnn 
led  in  this  maainer  you  wilt  ;  ee  th.at 


A  ne-' 


e’ement  in  the 
'  i”"s  wh'c’’  ar- 


"Reserves 


"'e  t  i'  a'*  the  year  aj,  sho'vn  above  have  im-  taxes,  and 
no"'  ta'c 


-  fr  I  proved  the  margin  between  current 


'oec  ’  "•rwee"  the  Pro'-ln  es  T'  ' 
dispositmn  of  the  gove-nment  '’n 
Manitoba  to  place  a  tax  on  the  trad- 
;  ing  of  wheat  futures  has  brought 
forth  much  criticism  from  Biiskatche- 
wan  and  Alberta  where  the  action  is 
interpreted  as  a  high-handed  piece  of 
business.  The  ethics  of  the  .Marito- 
ba  Government  in  placing  such  ;t  tax 
is  seroitisily  questioned. 

On  the  other  hand,  the  policy  of 
l;i\lng  coal  decided  upon  in  Alterta 
h;is  met  with  :inything  hut  commen¬ 
dation.  While  the  tax  is  onl'  ten 
cents  a  ton  there  is  no  doubt  as  to 
who  will  pay  it. 


liabilities  and  current  assets  to  the 
extent  ot  $470,646. 

"P’ant  has  t'cen  constantly  kept  In 
the  highest  state  of  efficiency.  The 
cost  of  maintenance  and  repairs  has 
each  year  been  charged  to  opera¬ 
tions.  During  this  year,  the  amount 
so  charged  was  $97,109.15. 

"Operations  were  carried  on  for 
287  days.  Raw  sugar  melted  amount¬ 
ed  to  309,1.54.071  pound.8.  and  showed 
an  increase  of  70  per  cent,  over  the 
previous  twelve  niontlis. 

"’rho  valuable  eonneefion  made  for 
export  has  eonfinued  to  result  in 


for  (lcpreciati(?n.  for  1  limt-  which  would  warrgnt  the  fiir''i 
'"I’s’  000 s ! d c  1' 3 1 1 OD  of  the  resumpti"!! 
for  doubtful  accounts  ,  -  j;,.,-.  ,_,i  . 

of  the  preferred  stock  diviocn'ls 
have  heen  set  up  In  adequate,  "Under  these  circupisrances  ymi 
amounts:  such  item  for  depreciation  ,  will  be  gratified  to  learn  that  the 
Being  $808,524  w'hich  was  $21,397  j  prospects  for  the  season’s  business 
more  than  for  the  previous  year.  are  excellent  There  has  been  a 
“As  to  the  total  amount  of  interest  ^  good  recovery  in  general  business 
on  debenture  stock  and  bonds,  etc.,  ]  in  the  United  States,  our  passenger 
which  amounted  to  $719,819  for  the  |  bookings  are  already  much  in  ad- 
year,  it  should  be  borne  in  mind  vance  of  last  year,  new-  ('.  S.  L.  of- 
that  under  the  terms  of  its  indenture  |  fices  have  been  opened  in  Fittshurgh, 


the  Company  pays  interest  on  secur¬ 
ities  kept  alive  in  the  sinking  fund, 
and  uses  such  accruals  of  interest  for 
the  redemption  of  its  bonds.  About 
$80."""  of  the  above  amount  is  thus 
availalile  for  Company  purposes. 


"The  Company  earned  the  sum  of 
$429,910  applicable  to  dividends  on 


St.  Ixjuis,  Cincinnati.  Brooklyn  and 
Los  Angeles,  and  reports  indicate  in- 
I'reased  tourist  travel  to  meet  whieh 
v.e  shall  have  the  new'  Richelieu  ('it 
the  river,  and  an  extra  steamer  on 
'  Lake  Ontario. 


,  substantial  business  with  indications 
The  consumer  "  ill  j  yf  fm-ther  continuation.  ,  , 

be  hit.  I^uring^  the  p3St  thej  “Coiitiniieil  endeavors  were  mnde  j  cumulati\p  preference  stock,  iind 

victory  of  Alberta  coal  over  thej  duving  the  p'lst  year  to  O3'olve  a  plan!  othei _ cot  potato  jiurposes, 

Pennsylvania  product  "as  almost,  foj-  readjustment  of  the  coni- 

complcte,  and  in  future  the  coal  im-l  pany’s  financial  position  in  respect 
ported  from  the  states  will  pt  obahly ;  4^,^  deferred  indebtedness  to  the 

be  a  small  factor  in  this  ''A  esteriij  raw'  sugar  creditors,  but  no  definite 
country.  j  arrangement  has  yet  been  reached." 


against  $875,000  required  for  such 
dividend.  .As  no  dividend  was  dis¬ 
bursed  the  Company  is  now  in  ar¬ 
rears  in  that  amount  . 


"As  to  freight,  we  are  grailiiallv 
imiit'oving  our  .general  cargo  luisK 
nc.<8,  and  ha'C  been  successful  In 
closing  many  large  contracts  for 
westbound  tonnage  in  tonnecDon 
with  our  ocean  service.  Ocean  rate"' 
are  still  very  low.  hut  when  the 
upward  treniY  come.«  we  will  be  In 


Dwelling  for  a  moment  on  the ,  a  position  to  benefit  therefrom.” 
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Senfl  Us 
Your 
Enquiries 

Mifli  <onip  fort}  }par«' 
pvporipiir}*  in  the  fiold  of 
iinrsfmpnt  tpriiriflP',  ">' 
«rp  in  a  po&i.iori  to  afhi«p 
}o:i  rocarftine  tho  partini- 
I.<ir  ‘•ppiiritips  in  which  }ou 
lire  prininril}  intorostod 

Send  us  your 
enquiries. 

HANSON  BROS 

/rr»estpten<  SecaHites 
l&O  St  Jame#  St  65  SmHb  SC  ' 
Montreal  Outara 


HINTS  TO  INVESTORS 


Qiirbpr  Railway. 


r/e-i.***  nyyr  jt* 

1/  h<^f  i‘On  i  hm  L 

tif  sb'jrr-i 

irh^rh  1  purthnx 
nhn.t  >/^»/  fh)vl- 


“  your  opiiVOU  *7 <  fo 
I  shr>u!ti  ti>*  fi^th 
\>urho,  Rillwo^t 
v/  of  27  n.vri  1/«o 

Cnuitin 


■  j  <IH<’  Pro^t’  0$  -1  purrho^*:. —  ‘'P  H  M'*," 

I'  M outran' 

.Anpw^T-;  ft  difficult  to 

'  von  fli  th''  prot^nt  rnom^pt  'Phat 
V  I  .‘sHonld  v*c  d-^iio  ^^•lth  Qncbe*' 

'  i  rtork.  \i  the  mom^rit  the  ronipany 
I  has  h's-i'n  fro'\^-n  mtt*  a  Voon  eontro- 
i  :  \  rr-v  o\f\  fho  advi'-abilitv  of  dividinp 
fh(  proprrttpp  into  two  partsi. 

U  UPd^e  thf  n;imc  of  r^>nrb*'o  Tramways 

I  and  tj'a.®-.  ;dnd  thr  oth-^r  tho  O’iob»»o  j 
9  pother  i  nmpaP'  X  pn?Slbllit>  the*  | 
^  marnnnL  ^T<^nt  morepo\  ponds 
amo  inTinc  t**  $2  home  refund-  I 


a-.m  #i»  Inqiiirir^  nrr  l>n%e«l  iimn  lntf>rmnt|on  »>thlrb  TilF 

MVAXIAI.  TIMI-*»  hrllr^rn  r^llnhl**.  fnlr  ftml  iin|»re|fifll«'e<l.  but  Hr, 
the  es^r«'Kr  of  rnre  In  ^rnitlnu  •.«rh  Informtiflon  TUI.  ri>A>- 
I  l  AI.  TTMK^  MSMtmr%  no  rf*«inons||>ilM . 

Inqulrip*  mu«t  l.piir  »hc  «lcniitiirr  nnci  nHflrpik«  of  (hr  .trltri  In 
nrrtor  <n  rpoo),  o  nttonfinn.  \n«.'«pri>  Ihnniihl  «n  hr  of  pohllr  Infrrrtl 
will  ptiHII^Hrd.  If  nn  nn^wrr  ••  not  of  neorml  InteeosI  If  will  Hr 
mnllPfl  pro%4,|ra  ktnmppri  «rlf-nH>lrr>«r<l  rntrlopp  l«  rnrto^rif. 

f*wloK  to  thr  Inrar  nomhrr  of  lnf|Mirtp«  rprrUrd  and  fhr  flfor  rr 
O'llrril  to  arriirr  fhr  Infrrtnnflon  In  ronnrrflon  Mith  a  arrat  miio,  of 
fhrtn.  tf  !•  impoiklhlp  to  »rl  nil  rPpllf^  In  diirlna  fhr  «rrk  In  whl-'h 
they  arr  rrrrWrrt. 

Ml  Inqijlrlrs  nrr  hanHIrd  n*  pipodltlno^li  a«  poxlhlr  no.l  If  ,.oi|r 
ananrr  Ik  not  piihllkhrd  In  an  rnrl»  Ukn^  «p  noiilil  kiiaarr*  jour 
kPrplna  In  toiirh  wHh  Ihr  pnar  In  orilrr  lo  finil  Ihr  rrplv  lo  »onr 
nnrry  rrhrn  It  npprnra. 


A  Widow’s  Inheritance. 


of  .Iivolinp  ffitmo  .,,rd  ,/o„,  od.  i,  r  M  nt.on  Th.-  markn  po.Mticn  of  nil  thr 

two  parts,  onol.fo/.o  ,tomr  of  mu  fi».,,u,nl  r'''l>rrms.  .sr,u--itirs  inrlipfcd  m  thr  Hrit^f-h  Km- 
orhro  Tramwaya  '  f>.7i  iii.7  hr.-ii  nf  nnnrl  nrr  l*iM‘  Stpft  I'orpot  jfioii  has  Miffo-eil 

th^r  tho  Ouober  I  <u/ h-ttf-rt hrr.  j  fnkr  fhr  so^.^r^^h.^t  from  Ia<  K  of  eon fidon--#'. 

.  „  .  n  list  ot  s' ml.-  rb<-  ol.l  pmiV,,  r.|  stork',  of  I'ononion 

pn>:sib!lit}  O  t  o  I  1  ^hink-  roi/fd  hr  (mprpvrd  to  1 1  op  aii'I  .<trr  |  an. I  I  tomjnion  •  oni 

pnr\  pnpds  ’or/d  onrf  s^trty.  h'i’iitc  in  /or  ha\ r  brop  ,|oine  brttor  irrrntlv,  Init 

inn  hoint  rrfilP't-  i  ’’"'“''i”rn'  oiift/  .jnrf  tint  finut-ftify  on  ihr\  arr  still  aroiiriil  Ip\o1s  which  \ip|il 


i  WriLV'  n  e  Offer 

DOMINION  ! 

I  I  STORES.  LTD. 

I|  I  1^7  Ciimiilnflte  C.l««*  "A** 

I  ■  i  Preferred  Shares. 

j  Price:  lon.oo.  rarT.»«"8  » 

1  1  ?5e7  XKonu>  of  f'i»mmon 

j  Stork, 

j  T'lie  Comp^t’V 

rcmll  dlftrlbiPor  nf  ernrrriep 
j  J*:  Canaria.  nprratiPC  t9i»  titfirr«. 

j  I  Plane  r.il-  fnr  n\er  net\  FTr.rf^s 

!  I  In  mX 

I  Sales  In  1JI22  In'^reaeeri  n\er  47 

per  r^nt.,  and  earning*  ov^^r  7? 
r®r  rant. 

t'blrienria  pa  ri  ropi»!a-iy  on 
!  prefarrari  sharep.  and  mmrrton  [ 

I  no-v  payir.e  $l  Oh  per  year  I 

Cha.n  stores  have  rro\en  an 
i  ex*  eptlonaJly  profitable  Invert 

ment.  and  ^e  atrorr*’,'  iTrciii* 
mf^ni  these  aeruritier 
!  A  special  circular  v  c  ba-e  pre- 

I  I  pared  wiil  be  mailed  up^n  re- 

I  Queai. 

iHousserWtod&cq 

I  INVESTMENT  BANKERS 

!  io  n  King  St- E  •'Toronto 


cd  th»oti2h  pn  issue 
I  nrite*5  hqjs  fllpo  oorne 
'  and  »♦  ’«  not  rert;ain 
the  filv*. nrinc:  will  t;iU 


^llthouch  U  IS 


»  «  outu  n^n  uof  ft(7i/t*ntf7  thr\  arc  still  around  le\e|s  T^hl^h  \»pld 

rii;inn.  rnip„f  of  rnlur,  n..,^  rriji/irtiio  nhoi.t  9  ,,ri  ,  ppf  op  tho  invr.tinirpt 
atpo  ,-omr  ,n  for  rrittrism  P'mo'h/r  th^  Ir^.st  ctn„, „-.s  j  i.n.1  if  the  new  I'onmanv  is  enme  to 

lot  rertain  et  whnt  forni  .*c.m,-  V^Tr.e  to  fome.  j  1-,^  able  to  finance  and  maintain  it.s 

nf'  taUe  .'ilthoiie'b  u  IS  »detr  nf  n  firrrnft^fl  fneii/f  !  ,  perju  u  has  to  shoTs  US  nbdit\  to  pay 


p  C.  P.  R. 

/m  t'  r  R  shdeei  f  J 

nrt  thf  A.  3.  y Trhnr^^*'  ' 

Whnf  r<  i/nur  ep<in(M»  nf  yfruttohn  | 
Pou'/’r  a,4  toteafiueitf ♦  In  It  rr»f.rr}ft^hl^  I 
nt  ovu  tiwr*  j 

\rr  IVi»i<ftor  A/ofef  Nntt.d.e  neo^ 

I  J  esfmenf. Si.  .4n*frctc,?.  ,V.  S 

I  An.swfr:— CFR  !«tprk  whioh  is 

li..itr(l  on  tho  .Vow  Tprk  Ftork  Exchan-  | 

I  CO  nnii  chp  bo  hoiipht  thorn  i.«  tho  ssrpo  ! 

I  stork  that  ip  Iipforl  on  tho  Mnntroal  ■ 
Stork  Exrhanco  This  i'ot>rrponts  tho  j  ! 
romnion  sharo  rapital  of  tho  rompanv  !  i 
'  and  tho  par  valtio  of  tho  stork  Is  lion  I  ! 
a  sharo.  The  t  ompany  ha.s  for  somo  i 
>rais  past  boon  paying  dtvidrnds  at  1  | 
tho  rato  of  10  por  ront.  and  with  . 
Miiotations  on  thr  stork  around  l.io.  ' 
tiir  }  iokl  would  hr  about  «  0  por  <  ont.  j  I 
think  Aory  woll  of  tho  po.spilvl  j  i 
itirp  of  |■I'  I:,  stork.  It  shows  a  fair 
roturn  on  tho  invostmont  and  ovor  tho  ; 
poriod  of  tho  noxt  fow  loars  should 
otfor  \  or}  atirarfiA  O  possihllitios,  di.r  , 
to  tho  fai  t  that  railwaj  storks  aro  ! 


oluo  hr  tho  first  of  .Tiipo.  !  '  ' 

I  I  unr!  thf 

i  Thorr  has  boon  rritii  isnt  also  of  tho  | 

!  sos;ro£at|ori  of  tho  plants  boing  ro- 
.'ipoiisiblo  for  tho  (  ompany  not  havinc  ' 

.nti}  rhanro  of  payinp  a  dt\idond  this 
}oar.  With  4his  point  of  \  low  wo  ‘ 

.bsaaroo  ontir*  1} .  brrauso  wo  do  not  ‘J  ^ 
bolir^r  that  if  i.niobr,  l!ailwa\'  had  ^ 

born  loft  as  It  w.ns.  ihnr  would  lia\r  i 

'  born  .tbr  shchtrst  rliniirr  of  thr  .-om- 
,  pan}  brine  r  blo  to  dorlaro  dn  idond." 
on  tho  ton  niillifin  dnliar.f  nf  roinmon  I  ^ 

sto.  k  this  }o3r.  Itofnro  ibvidonds  <  an  '  ^ 

bo  ihoiicht  of  tho  l.ond  t'osition  of  tho  |  ' 

'oniian}.  tin  Indinfc  intorrst  on  thr  I  A  o  r. 
tni  onir  bonds.  niMst  br  jila'  ril  in  it  niui  h  |  .stnrk.s 
stronci'i'  po.silion  than  d  is  at  prosrnl.  I  itdiun  It 
Thr  iinrortaint}*  as  to  thr  artual  plans  i  /trpf  t(i 
;  of  thr  prosidrnt.  I'.  .\.  Uoborl.  un  -  |  ,stork  <i  t 
drnil. trill}-  is  h’i”tinc  tho  markot  prirr  lo  liflp 
of  tho  s'l-iok,  inrludinir  tho  imprndinc  inn  hrt. 
■  fin.Tnrinc.  |  rlirul 


/Iiid.t  fihnuf  v-.n.,ini}  ot  Vtrtnry  /  o„„  j  tho  dn  idoods  on  thrpo  pVoforrrd  i.srnos  I  "TTf  rfP'i'ar  and  wo  aro 

iinfi  thf  to.'.’ntriii  o  .trorps  n,  ihf  F'Si'ijtr  ]  i  in  this  ar  rount.  ovon  in  v.ow  of  t ho  '  ”””  ’'■’’’’r.any  has 


#/  f  he  f7  ni  f  h  e  f'5,'f7  f I  .  ,  ,  , ,  _  ^  ^  ^  ^  ^  ^  ^  ^  I 

her  hwthnv^  Jrft  Jinr.  I  nntosi  th’a:'  ovi'ms  amonc'sharoholdors.  i  h’lildtnc  up  vor.}  amplo  ro.sorvrp  I  I  nvailoblc.  ||' 

ino  f.  r  P  rnmmn,,.  jit  would  bo  a  nurstion  if  it  would  bo!  '■aro  of  any  contingenc}  which  |  i  I 

lOfi  Mtairiiiiou))  rnmmnr.  !  adrisahlo  to  soil  now.  rsporiall}  nr.  It  1  possi  j  arise.  ^  I  , 

.‘ill  htr.-l  nf  I  nii'jn’n  prrf.  j  is  only  H  .small  amount  of  sto.  k.  ns  Manitoba  Power  Co  a  •  •  i  ' 

.'lO  t'nnnfl.y  (0)1, rut  prrf.  |  roinparod  with  thr  total  holdincs,  I  "  ^^*ltl|l|l*||  f"*  I  t  \f  4  '  Ck  f  IT  11 'I  n  V 

.Ml  f!' t-th.i.n  rnmmnit.  j  Wo  think  u  ol]  of  thrrommon  stoiks'  Tho  .Maniloha  I’owor  I'ompan}  is  a  *  *1  s  .  *111  I  \ili^  |.*1  j  ■ 

l.’i  f>nm  Irn,,  „,irf  Strrl  pr,  /.  j  w  hii  h  aro  iio|d  of  rourso  it  mn\  ho  suhsidiaty  of  tho  WinnipoR  Klrrtrirl  I  iinilrd  | 

0(1  irii'inpro  rirririi  prrf  '.I  duostion  of  whrthrrn  widow  shotild  i  Hallway  Tho  romp.any  is  rarrylng  •  ;  _  .  ,  I  j 

24  Prii  Trirphnnr  rnmmnti.  j  hold  an}'  11-111111011  storks,  but  whrrO|OUt  a  now  dovolopinrnt  to  fiirnisll  j  .No|  re  I  i;i  lllf  I  r»Tt  fjil ,  .Moillrcill 

?o  t'nii-Tlnnt  Cnnrrrtrrs.  |  sho  has  inhoritod  fhriii  ill  an  rstalo  additional  pow  or  to  tho  railwa}-  roiii-  1  '  i  |  I 

1,1  /lojrfiiian  riln.s.s  rnmmnn.  1  an'l  tho}'  .arc  soiuritios  of  cooil  .om-,  imti}.  llrforrinc  to  their  soouritios  as  ,  lOKOMO  -  MIIVWA  -  l.lLEDtC  {li 

CO  r  rnodi'iii  iroo;/.-|is  prr'.  I  panies  whiih  haio  ci\cn  a  lino 'an  invostmont.  wo  prosunio  \iiu  haio.,  ' 

Ao  rrrrrd  n*  p.ri,  r,<  pniff  fnr  thrtr  t  hrmsrli  rs  ovor  a  pofiod  of  in  mind  tho  bonds  The.so  aro  cuar-  j  ' 

.vfrirA.s-  T  rovnm  dll  idrads  hut  (Mil-  I  V''-’’''"-  "i'"'  ''  "”''1  soon,  to  bo  .  vofi  antrod,  both  as  to  pnnrtpal  and  Inter. '1  _  I 

Itdiun  If. Uhnt  u-nulri  V’Xt  «tm-  j  *'"  ohanco  ,  ost  by  tho  WinnipoR  Klortrir  liailwa}  [■]'-  ■■  ~  ~  ~  . .  {Bj 

prgf  to  s  -’i  ,,,  tn  hrrp  nnd  tii  u  lnit  '"’P''"  ooriii  w  ould  bo  offset  by  j  rompany.  and  it  is  stated  that  «bo  '  __  1  _  _ _ 

storks  In  yr.mtrst  .'^hr  has  nskrrl  snr  »ho  bonr  fit  s  who  h  w  mil  1  nrrruo  from  j  Ma  nitolia  I’owor  Company  has  .on-*'- 

lo  Imlp  firi.  hut  ,rnuM  likrvour  npiu-  '"'M  npa.  ;  liartod  to  supph  to  tho  ...dway  .  om- 

to»  hrbirr  nirtsiup  hrr  ■  prrmnurnrr  "■  " ""f''"'’  '^''iition  it.  think  tho'pany  .suffirtont  power  to  proi  ido  fm  - - - — 

of  dirirtrrns  nf  primr  impnrtnnrr  ns  it  problem  of  ttir  rstnto  would  bo  ,  pa}  nteiit.  of  tthe  bond  intorrst  nnnu- 

I  drprnrftttf/  o«  for  liripp  "'Pn-.fon  with  the  ,.roprr  ally.  The  bonds  are  ..noted  .around;  A  C^£^Ms%T  Piwoi- 

'rlrru  to  hripp  up  rolnvostnirnt  of  tho  S.-.n.nno  m  Mrtory  101  and  the  ronimon  .sto,  k  of  thoj/\  ^^girCtV  TirSl  OCOOOI  DOllCl 

llonds.  rntlior  than  with  tho  stook.s.  If,  ronipany  about  Cl!  When  the  h.m.i  ^ 


Inntosi  that  ovi.sis  amoni:  shai  oholdns. 
j  It  would  bo  a  nur.stion  if  it  woul.l  bo 
!  advisablo  to  soil  now.  rsporiall}  n.s  It 
j  is  onl.v  H  small  amoiint  of  sto.  k.  ns 
I  (■.■’iiipat  od  w  ith  thr  total  holdincs 
I  Wo  think  uoll  of  the  romnion  sto.ks 


Invest  Willi  Confidence 

.«ecm'i(y  l>eliinrl  the  Ronds  we  offer  is 
sucli  iliat  yon  may  invest  in  them  with 
ahsolntr  contidenre. 

I.'srinrs  ol  Ronds  arc  purchased  by  us,  only 
alirr  the  mo.st  c.xactinp  investigation  by  our 
.‘ilatf  of  experts. 

II  you  dc.siie  .sound  advice  on  investment 
matters,  or  b.ivc  funds  available  tor  invc.st- 
mrnt.  the  .service  of  this  house,  with  over  a 
cenUny  of  financial  cxpcriciKC  behind  it,  is 
available. 


rhe  IXtiliou.'il  City  (Company 


71  .Nttli-f  Hiiiiif  Mrcrt  A^  cjil,  Montreal 


At  the  saiiir  lime  Mi.  Hobort  Is  >’  "=  'I'-prprIipp  op  fnr  liiipp 

ioptinp  ,nn  attitude  towards  thr  civic  ^  •<  '  ''tMrra  lo  hriii.o-  up 

ithoriTic.^  in  QuoImm  nii'l  to\^a^^ls  the  )’ru/r  r,pt,  jom  nn<f  <?onff  nffvirr  .<^hnU 
lu>lc  relation  cif  n  public  utiinv  in  itst  h(  tcc/rru/  }t ,  j  /y.  Shcrbronlr. 


PROFITABLE 
Juvestnienls  in 
Bri  tish  Coliimbia 

tiritikti  I  oliiiiiliia  offers  mail} 
opixirtiiiiities  for  safe  conser- 
}!iliie  and  |irofital)te  iinesf* 
iiient  in  ninnieipal  nr  proTin- 
rial  hoiuK,  eify  or  farm  mort* 
g.-iltes  and  leasalile  hiisiness 
ant!  residenliai  properties,  lint 
eoiiiisel  should  he  taken  Trifh 
IIS  or  other  olil  estahlislied 
finanrial  institutions. 

\Vr  nrc  ^lad  t«  render  in- 
dcpcndfnl  reports  iiptm  durh 
itMentmenfA  Hn.rwlieie  in 
HriMsh  (  olumhia. 

PEMBERTON  &  SON 

Finoncial  Agents. 

I'acific  Gliding,  Vnucouver,  B.C. 

Agents  for 

^  ood,  Gundy  *\,  Co. 

loionbi.  Sfnntrral.  }Vliiniprg. 
New  lork,  l.ujtUoii. 


.  adi'i'tiup  .an  attitude  towards  the  civic  "  ’  ' 

auth..i-;ties  in  (Jiielirr  and  towanl.s  the  your  of, 
wht.lr  irlation  nf  a  public  utility  in  its  br  u-rU  oii 
jdutifs  to  thr  [lublir  that  .-.hmild  ri'sult  ^ns«el 
in  a  malerii.I  improi  enieiit  m  the  posi- 
tion  of  this  (.■otnpaii} .  and  end.  we  are  ' 
toiifidrnt.  111  a  rontrarl  tietng  arrangred  . 

With  the'Cit}  of  Qurheo  uii.i*r  wtiicll  ,5p,.y,.,, 
thr  Compaii}  Will  br  puaranteed  a  fair 

rctuin  fi'om  Its  investniriit  both  in  the  . .  . 

,  .  .St  ton  test 

stirrt  lit!  wav  and  its  ga-s  properties. 


.^ns«el  .  Your  list  is  an  ex.rption-  returns,  in  mdrr  to  hair  thr  little 
ally  good  lie  and  lery  few  inirstors.  luxuries  of  Iniup,  it  would  seem  ns 


nonds.  ratlirr  than  with  the  stork.s.  If.  ronipaity  about  Cl!  Whrn  thr  h.md 

as  }ou  statr.  it  is  the  .ksirr  to  get  issue  w.as  orlsinalh  put  out  it  rirnrd 
permanrnrr  of  divulrnds  and  }ft  pood  with  it  a  bonus  of  couiinon  stork 
returns,  in  mdrr  to  hair  thr  little  1 


over  a  per  nd  of  lime,  would  find  them¬ 
selves  IV, ’ll  sui  h  a  good  selertion  of 


thoiiph  It  might  be  adi  is*ibIo  to  roii- 
slder  Ibe  advantages  whieli  would  i 


Windsor  Hotel. 

Tlir  Windsor  Hotel  is  a  well  estali- 
Ii.shfil  house  in  Montreal,  having  be'., 


serunl,e.s  Most  of  the  Inve.stments  ,  at .  rue  fo  th.  o.state  to  hair  •  m  operation  .since  thr  oarli  eigliiirs 

are  in  rompames  ivhu  h  aro  in  Ihe  |  ontl  mve.sted  m  the  preferred  .stork.s  of  | 


strongest  position 
counti  }-.  (Vf  rour 


i  rssful  Canadian  rorporations,  with 


I  The  probahllit}-^  of  ,a  gran,  from  thr  ,.h,, „Kod  somew  ha 
I’roiinrr  for  thr  old  bagurnay  Kail- 


rtf  rour.sr  the  position  has  |  the  rrsult  that  thr  mgs^T'thrrompanV.'^vh^ 


rh.inped  somewhat  now.  berausr  tliryibe  im-, eased  somrw  hrrr  hri «  een  I  Pef  I  advanlapeousli  and 

belong  to  a  wi.b.w.  rather  than  tbr  j  <  ent,  and  -  per  rent  Thn  e  is  a  list  of  i  ^ 

man  hinusrlf.  and  Nshar  has  io  Jir  dr*nr  I  ahoul  twrhf*  Canadian  companies  .  aq,.,s  !. 


I  ripionj;  to  wumw.  rainrr  man  t  n<^  -  i’' '  '  «  iht.vi.'.o  nf  T-eiou.  *^^r>  Ur  ^  u 

way  IS  nl.so  ni  its  favor.  |  j  .  atunlian  ronip.Miies|  ^  '  to  earn  manv  t  met°,T,r 

On  tbr  11  hole  ibrii,  wr  would  advise  |  proppsitioii  is  to  rrad.iust  It  •  "liirh  hair  paid  thrir  diiidends  on  ■  rmulred  for  the  issue  Wmii  1 

yon  to  iet.ain  lotir  sunk  until  at  least  '  ,pat  she  will  hair  the  mimimim  of  ;  preferred  storks  iiithout  ""•'rruption  ‘  Windsor  tio.»i  1  i„  , 

tlir  I’rrsidenfs  plans  .ire  worked  mil  ,  worry  and  .at  the  same  time  get  as!  for  upwards  of  fifteen  years.  They  are!  '  investment  "  ^ 


||  more  definitely 


Hlo\  K  should  show  a  better  stauiling 

Canada  Steamships. 


think  the  I  (..fjnfj  ,  return  as  possih! 


In  regard  b.  faimda  ftteamshlps  wc  "o" uo  1  .-i .imrn  .im,rr 
would  ron.sidcr  onlv  the  preferred  ini'”'''  "  ^  unwilling  to  reeom- 

am  case  and  not  the  common,  as  it  has  ! ^''T  nfo  'bg  it  mound  the  prices 


.\s  you  .stale,  the  only  one  pot 
paying  a  dii  tdend  at  rirrsent  is  (  'an- 
adian  M'oollens  preferred.  This  .stork, 
hoiveier,  should  do  ler}  much  better 
and  we  would  he  unwilling  to  rerom- 


too  spcriil.atii  e  a  iiosition.  Hraiy 
lo.sses.  nmounting  to  aliouf  four  million 


wh.rh  now  prnail.  The  woollrn  indus 
try  has  gone  through  a  seine  read 


ves.scls.  .mid  over  one  j”--""'''’’  'I'lrmg  the  past 


I  dollar.s  on  ortaii  ves.scls.  .mid  over  one 
;  niillio  dollars  through  thr  Davie  fthip- 
j  building  t'ompani.  .all  of  it  taken  out 
of  suriilus,  iind  a  detci  miiiation  of  the 


m  inagrnictll  to  out  dmin  t lie  eM-es.sive 
liilii.ation  In  tin  balame  sheet  for 
goodwill,  contrails  ri,-..  h.air  1  iit  down 
jthr  arrrurd  .surplus  1  ei  i-  malci  iall}  . 
•in. I  heal}'  dciircciiit.oii  alloiv.mirrs. 
ooimiioii  to  the  stniiiiing  indusHi,  hair 


wie  sthip-  uncler  anything  like  normal 

taken  out  conditions  iheiompani  .“hoiild  be  aide 
ion  of  the  <  I'.-’t'SC-’'  In  'I'e  list  iierhaps 

eM-es.sive  riomlnion  Iron  and  f^leel  jnrferred 
sheet  for  ■  •"loi'k  niichl  rri|ulre  some  i  on.sidrr- 


in  an  exi  eptionally  pood  iiosition.  In 
pot  [  case  }  oil  might  like  to  look  01  rr  It, 
an-lwr  pile  lou  the  list  brloii  ; 
irk.  '  <  >gili  le  I'lour  Mills 

ter  I  ItoiTiinion  Textile  t'o. 
im-  .Miekay  fompan'e.s. 
ces  I’cnmans.  l.imlted, 
us-  Lake  of  the  YVoods  Mi'ling 

ad-  t'anadian  tCotlons,  l.iniiled, 

of:  Montreal  I'ottons,  Limited, 

iial  I  Y\  est  Kooteiia}  Power. 

Idr  I  t'anadian  Locomotive  I'o. 
ips  National  P.rciverjes.  Liimte.l 
red  Illinois  Traellnn  t'oiiipan} 
er-  1  Winnipeg  KIcrtric  Itailway  t.'o. 


Irr}  imitirnll}  niir  liniitinc  of  Sussex  Sriiool  DMriri  of«'‘e 
Hnnils  is  fnsi  (ininillinp— since  Ihc  infonnrii  liiTpstor  feels 
well  HtiTlsetl  in  faiorine  with  most  of  his  mone>  »  noiiii 
ill  proien  relialiility  and  ready  eash  Tnliie  as  distJaet 
Hum  fhose  with  main  einidiasis  on  hipli  yielil. 

Ill  sides  freedom  in  New  Bninswlek  front  personal  pro- 
|M-rl}  tuxes.  Ilitise  Bonds  don't  mature  until  .Inn.  14,  1t)|s, 
and  they  represent  a  prosperous  distriet  emhnieinK  most 
Ilf  an  equally  prosperous  town,  both  of  irliieh  are  well 
ahead  in  their  sinkiiitr  fund  pro|rranis, 
lienomination  ifotM).  I’rice  101, |7.  Yield  .>.20  per  ceiif.  Bire 
orders  to 

J.  M.  ROBINSON  &  SONS,  LIMITED 

ST.  JOHN  FREDERICTON  MONCTON 


Loew’s  Montreal  Theatre. 

I  held  3  prrfrrred  npd  3  coniitioit 
l.nrufs  SfontrcnI.  houpht  nt  $.Silii. 
I’U  njtr  pure  wr  your  opititon  repardipp  j 
same. —  I'eturprd  Map,  Toronto. 


Smelters  Bonds  or  Stock. 


Canadian  General  Electric. 


)nur  npiiiinu  urnthl  hr  fUUfI)  opfur. 


irMluiOfi  not  .'<»  tha'  tlu-  ]n  r-  f  or  or  un  rstwrri  iii  iOiirrrtih! 

fryycd  Ma:-  lU't  Il-rill\  fO  ni  ■ --I  ,  ffrhrtUurr  honns.':riryfCuf..nifh 

la^l  A  tar.  \  I'ouKnJtffnfrff  niui  !^>rrJhu> 


An  Outlet  for  Funds 

of  nt  spnbBtinna. 

I  vaniitnra.  TTu«f»a>6.  nnfl  niRHY  pri 
!hiim«  of  nmnsiT 
w  b»rl4  run  »9frlT  nni)  profilMhlr 
thonph  fh*»lr  n*n  mnx 
!»•  rpqplrrfl  in  #h#  »ip«r  fiifiirB.  I  «n 
nd*  l•^r»nnn•p♦^  Uond«  hm#  n  flr^lhll 
lly  nliirh  «p^«'iR||T  «uif*  fhrni  |«i  fhp 
inx^ti^ni^nf  of  aiirh  mon#m.  TIi»t 
nrw  In  tiijni*  nf  filOO  nnd  up 

«riird«  for  nn.'4  t^rm  nf  not  Ihun 

nn9  or  mor^  fHnn  fli^  Inirrr*,! 

U  Hiilf  .'parW  and  hnth  In 

And  principal  will  h«*  mtid**  fo 
dtK»  on  An«  dof^a  d*«ilr»d 

K^r  farm*  of  4  nr  roar*  fh^r 

hrar  Flm  nnd  On^-half  p#r  r#nf  |»»r 
annum  »nd  for  t  f«  2  yaar*  FG» 
p#r  e.ont  par  annum  Vo  «i%p#n** 
U  attarhod  fn  intraflna  In  fhra# 
nond«  or  to  rolfprfiuf  tho  inforoaf  and 
pt'tnripal. 

If  }•  Bood  hujiipoaa  to  (foap  anr 
furd«  anamplo.ipd  nbrn  fh«T  ran  h'' 
<ko  profRaMy  ln»  oatod  In  nurh  an 
ah«o|uf*lY  itaf^  Mnirtty  ? 

Canada  Permanent 
Mortgage  Corporatiim 

14.1*  TftnOVTO  STPrET,  TORONTO 

raid  lip  Capital  and 

Fa»««ries  S14.334.11M  9<l 

InvrctTnrfit*  S4t,X<!i,Ra*  tr 


XX’hat  ap»  your  Stork*  pny-ifte  your 
Consult  with  u#  rogopdlng  yotir 
lovratmeofs  on  on  oxrhang*  ho>l». 

JY!idP!it!»l  Sernritie*  f  orporstion. 

R01.,Te2 — 4-3  St-  S-»>Tomont  Sfr*»* 
Tot  xitjin  2640  sfontrool 


}i,i;.  ''ritnoM'/alrfl  Miiiivn  niiil  .Xiiir/tnia  oviiunl  rrport,  I  niii  iiopdrn 

;  ,  ,  .  ,  ,  .Iciimpoini  of  rnuud'i  fnr  n  husiprs.s  uoutd  hr  uIsk  to  sr  II  .sop'ir  nt  i, 

itlie  ir,...,,  „f  the  ,on„i„st.io„|  "  7"',  ''7;"'"'" 

!  invr.Mig.-itmg  Ink'  frr  gl.i  at.  s  mil  -lo  ‘’  '"J'' 

4-11  X  ,  I  «  of  nruthitify  mnrr  /i*fr<fy  -n  r  irriijo.fr  rrli'iv  >  mryf  tn  pnrr, 

ui  thi'  w;i\  of  allouin;.  VintTUiin  boats  ■  ■»  v  / 

,,  .  .  *  tfOtu  thr  pniuf  ni  n  snfo  nr^  spf  rvl  tn  f/our  ttpintnr  ts  o  nnorf  tnr 

I  trt  ffinip^t''  i'i  an  u'*v*  v*Mr)  '  '  .  ,  y  i  ,  »  , 

r  ,u  \nftie  vos9ifnJifi/  f/nulrl  h.  frr/coHff .  fiforh  hUflu  U)n1rr  orthr^irti  <o 

•  rhi*?  iniur'  t  i-  *’<  in»»*  .  .  ,  ,  r  i  * 

1  J  r  1/  i  nJo^rt/,  Mfri.  lo  tmprov'  n?  prirr:  -  J  .t  ) 

i  V>m)*.i!iy  on  llv  -  n.  <  ••al.  .fii*i  ofo  r  ./  cv  /  ,«/.»«  • 

.  Inienir-®.  fin  tFn  .-‘lur  h.'inr|fll<  f'onv  Aivwor:—  From  t>ir  pnip'  nf  \  of  '^”7 _  _  _  _  _ 

1  a^oin*-  In  li.'f'.  r  ;mi  ,af»sijrrii  rarnltic’  fl''®  bnnd.a  or®  iviU'* 

I  vnwrr  that  Fh-njb]  hr  niff"  irpt  To  ;  <^®S’rRbIp  in\  fFtmnnf  than 
;  rnablo  tbr  vn-rfr'  c  l  .In  i-irndr.  ItY  bo  j  Th''  bonds  rank  no  a  firs*  m 

j  I  *- -iiin'‘'1  nn<-i  m  i  ni.'4inr.ri  nprr  tho  I  on  th**  p'-oporty  an‘1  arr  a  rb; 
ro.-t’-cail'Zalb'n  U7'0n  tltp  '  aftrr  oporatlnp  o\oPV 


»  bo  i  Tho  bonds  rank  na  a  firs*  niiotEaA<“ 
tbo  I  on  thf*  p*-oporty  an‘1  a  rb.ivcr’  i.n 

tl,p  ’  (-nmipc«  aftrr  op»ratlnjr  oxfiPvc:.’-'*  .) ivl 


j  «lnmii  in  tb‘ 
I  pin  r-'l. 
j  f'ossiV'ly  :t 
(to  0  Ha  ‘  t  7  b 


bo  yh  I'i’  Ui:  ba«  bnop  00m  brfnrr  othr;-  liabHItion.  «.n  b  n'-  flop;  •* 

'  'oanop  and  f  thor  nMoH-anor>«  P  y  'Irn.! 
■t  TAt-'jl-l  l.r  l.rttri  for  >ou  na'  mfrts  on  a  roTnmon  stn. pu'-Ft  a* 
■hr  fmlings  ..f  thr  Hoial 

^  I,rf,.,rr  pu'-rhasinr  ns  i-o-i  ■  rriM-ided  for  ami  it  is  ron,r.a-,at.vf Ti 
r.  .Tl.'o  to  have  ,a  iToMor  I'.ka  dividrpd  rnym->iit.v  um  ms.M 

iii..-mi’’.s  rro.aprrts  f,-,r  thf  ■ '''  •"■'''"''■I 

purpln? 

r^nnora.Hr  prpeakinc  a  emp  non  vtork 
*T  f^fclion.  rnufat  l-o  abl*-  fo  pboiv  i*<?  o'\i*hn'l 

oarnrrj  rarb  vpar  bpfnrn  It  ir;  f  Ur 

n  yoenrity  that  "W*  f<=rl  1,S  ^  P  llkp^llboi  i-i  of  thr  flirrrtoi  S 

nil  Cl  d  01  a  hi  r  adv.-m'''  nithin  i  (^prifiipR  to  paes  it  iintil  .■^nrh  tnnr 

ca*-  PuniTir  thr  past  fow  ;  a^am 

ba‘i  brop  3  roal  ttnproy  n  1  This  yy/a s  th»  <  asa  iritb  fNmr]trre  f^b \  i 

n  m  thp  Frazitiap  nnlrri?.  drp'l  n  birb  hap  not  lv»«>n  paiH  Knirr 


f'ossiV'ly  :t  n-'nl'l  I'r  l»rttrt  for  YOU 
to  .ana't  thr  f  n'lint”  of  tVir  ffoyal 
t  V.nif-ntefaon  b^ftirn  pTp'rbafsinc.  as  you 

wilt  thrn  hr  nh'n  tn  baY  r  n  bottrr 
of  thr  i'oii>v..'jny'5^  pro.3iprrt«3  for  th''* 
ru’’r''iit  yr.Ti 

Brazilian  7r;i<iion. 


r  /»Uf  /;  oppyr.  Snmr  fnrr  ooo  1  pit rrhoH*  ^  I'onofiitm  j 
iff  t  on  yrrtih!»‘'  < i(’}i>'r'il  Tllot  frit'  i-onnnfir  nt  ''A  on»1  O.'v  1 
pry  1-cnt ..  of  t  hf  I't  lirir  of  fhr  rr,r}if  nsr  ni'fl  f»/  thr 
null  Suirffimt  ovuuaf  report,  t  inn  n  onriryinii  if  if 
for  n  hu.^inrss  voufii  hr  irftfe  to  ftf  JI  .soiur  of  nip  .sbx  A 
i.s  iroufd  hr  f}  irith  0  linr  of  orpuinno  ,to>jir  other 
k  P  your  i^U'f-  .s'bff /.  hniiiii/  n  hrffrt  r)i>ini>  nf  inn 
nrr  0*  fr<ir-ii'r  tnrrji'/.fr  rnh'ivrnirnf  in  prirr,  hnf 
fr  nnd  ."^pi  ml  tn  i/nur  opinion  ts  o  oonrt  inrr.^twn  ii  ^ 
h‘-  n'rh'ono  .  fitork  likrlu  under  ortimoru  <  nudiMoji,^  ! 

to  imprrur  m  prirr^-  J  .t  )  U  tind 

rtiti'  Itf  \  r  \  of 

1X-0-*  r.1  .r  .VnfYY-rv:  t 'o H fJ  1 1 1 on •binnc  th® 

'  ,  '  I  <  oni.PE  yrar  for  (‘ana-i  an  'irnoral 

la II  1  ri®  Ot  K , 

'irs*  mintcaAr  I  ‘  onipapY  arr  lik*)'.  to  in-  v®n  i 

p,  ^  rb.it'cr  on  'Jlffr  .''nt  fr*itn  yvIi.-P  thf'\  yy  rm  | 

an.)  .-Mroa-lv  thr  *oiiipanv*p| 

.n  b  .a-  rlrp:--  sh'nY-n  y  rM  .  r.nc-’.|rrab]r  j 

ainl  is  bkrly  to  p-  r-ii  .bunc  SO 

Sfn.'-  a-  ’"'-"1'hi. 

rr  .hr  I.TSt  to  ”'7 

ron,r.a-,m.vfTi  *'"!•  ' ‘■'b  ‘'xx  ! 

ants  arr  ma-tr  'eml.oc  Hgbt  along  thrn  it  offers! 

Ml'  of  nrrrtie.l  ■P'-'Tl  t..v..,|hlllt.rr.  o„t..-,|r  „f  th'  rr  ^ 
j»'pn  op  Ok  tnyrstmrnt  f'’’-oni  tUnr  t**  i 
{  tmirt  tbrrr  haYo  hr-m  vep.>Tt-.  of  th** 
coin  non  --torb  I  (;rnrr.-,I  Kir, trie  T'o  [ 

I  s  li '  1  .il*  11.  M  I  n  I  'rrl  !  ;i  a  tr.s.  i'.'i  I  1  ng  out  t  !>r  , 


.\n.<mTr: — A  recent  announcement  ] 
I  h*»  been  made  that  a  proposal  will 
:  lip  subiiiitted  to  the  .sharelioldei B  of  ' 
,  Loew  .s  .Montreal  Theatre  to  transfer 
control  of  the  house  to  interests  con  -  • 
I  iieiMed  with  l•■alnllus  Pldyrrs  Canadian 

_ I  t'oipoialion  A  meeting  will  be  called; 

shoi  tl.v  to  ratify  the  deal,  YVe  under-  ; 
stand  tti.m  the  basis  of  the  eiohange  ! 
11  ill  l.r  that  a  new  company  will  br  ' 
formed  end  the  uropositlon  Is  that 
"7  !  shiToliolders  of  l.oews  .\fontrea!  will. 

be  offi  rod  exchange  of  sei  uritle.s  ' 

,  ^  na  follows:  Holders  of  I.orw.s  7  iicr 
rrut.  prrfrrrrd  stork,  oil  which  there  , 
.mrrar.s  of  .some  .lear.s  will  he  .asked  to  ■ 
waive  the  arrears  of  riiiid'-nd  and  will  ' 

I  !«'  gii  en  7  per  rent,  preferred  stork  in  ^ 

I  thr  new  company  ou  a  l  -isis  of  shair 
for  .slnr.-'.  Tfolder.s  of  thr  roninioii 
,str,.  k  nf  Loew's  Yfontrral  will  he  giien 
one  share  m  the  new  cornpsn.v  for  ( 
.^1  ever}  three  :n  the  old 
^  The  position  of  the  .  ompBJi}  .  how 
rn  I  xyn\ .  n  i)|  ],*  i-rrv  mip  h  .stronger  than 
...jjthat  of  the  pre.arnt  one  anrl  mterests^ 
,]p  '  ''opnertfl  with  the  i-ompa.n,'-  are  satis 
^  I  fieri  tha'  with  the  redlioerl  charges 
an. I  the  improved  rnanagement  the  j 
I,.,  I  value  of  one  share  of  pew  stork  .should 
j  be  erjiialli  .ns  great,  jf  not  greater.^ 

,  than  three  chares  of  the  r.td 

Tho  annual  report  for  the  pa.st  year  j 
ishoiiefj  an  operating  logs  of  approx- 
I  imately  S-.fl, 000  (dn  tins  arrmint  some 
I  deal  hatl  to  he  worked  out  if  the  house 
.^e  '  was  tn  he  ssieft  and  interests  In  eon  j 
,  I  frol  .are  considering  themseti-es  \-eri  ' 


If’c  offer 

$38,000 

Town  of  Lunenberg 

5V  77;  Bonds 

Dated  April  Ist,  1923 

Due  April  1st,  1943 

Denomination — $  1 000. 
$500. 

I.uncnburf;  is  one  of  tlir 
wrrtlthir.st  ( ommunitic.s  in 
the  r’rtiviiirr  of  NovaScotia. 
I  lie  fiii'iiicrs  of  ihr  Town 
air  in  Kuorl  sliapr,  tlir  lax 
tatr  anil  t  IrKi  1  iriiif;  among; 

the  lowrsi  Ilf  thr  laiorr 
Toil  ns  of  thr  I 'tin  tin  r. 

PRirK— 103',  and  Infrirsl 
YIELD— ovrr  H'r.., 

J.  C.  IWackinfiLsh  &  Co. 

Halifax,  N.S, 


This  I.s  -a  veeurlt}  that  w-e  feel  is  ^  tpere  IS  a,  llkeljho..d  nf  the  d 
due  f,ir  ,a  .oucideiahtr  adv.ati'-'  withtti  I  deriding  to  pass  it  until  .such  i 
the  ne\t  1  esc  1  luring  the  fiast  few  !  tpp  earnings  heranie  suffinent 
d.a}s  therr  has  been  3  real  improve  '  TblS  w/as  the  .  ase  with  fJmelte 
men.  shorn  m  the  Draz.han  mtlrels.  '  dep'l  which  has  pot  iveen  pan 
who.se  sluivp  to  lecp  than  one. third  the  ,y„rd  quarter  of  1920  .  th.- 

par  -al-ie  i-.as  responsible  to  a  great  3  vears  Therr 

evten,  fnr  the  do, -line  ,,}  the  .stork  and  ,  expectation  that  the  dividen  1 
the  difficult}-  111  arranging  adequate  ,  resumed  during  la«t  vear.  I 
dividend  raiments  fndecd,  when  mil-  :  e.rertnrs  derldad  to  rOUS^TY 


Brazilian. 


reis  rea.'hed  10  17  re.-rntl}-  in  Place  . 

of  the  norma!  price  nt  .'..’44  rents.  !  averaged  about  $1,000,000 


touched  the  low-e.s'  p');n' 
I  that  is  for  7,s  }-e,ars. 

[  Tn  an  interview-  a  fe 
w  hirh  IS  contained  in  last 


dai  s  ago 
reek's  Isr-’ie  i 


i  of  The  Finanrial  T'mes.  Sw  Alexander  rnonths  as  last  year 


exportation  that  th®  dividen  1  w'.t.i.i 
be  resumed  during  last  vear.  but  f’c  p 

directors  derjdfgl  to  ron.seri-e  the  |.„j, 

amount  required,  which  since  tiba  had  ,, 

averaged  about  $1,000000  a  i-rar.  ^ 

partiriilarlv  as  they  w-er®  making  large  ^ 
expenditures  for  development  quite  so  h 

ft  seems  nrobaWe  that  a  dividend  ff.n-  week 
W11!  he  res’imed  in  th®  next  'few-  With  th 


I 'anad-an  ronipanv  aii'l  ■'  an'  stirh  '  .  .11 

..la,'  i"ie  carried  ihroi.gh  market  Cf'" 

f,-, lie...  CI  S  figur'e  that  th'  l.rirr  thevj"’’"’  th®  FamoUR-PHyers  pe,,p!e 

i'ntik)  pa\'  wrujlrJ  b^  YV<'1I  '^b'YV®  CU^T^nt  *  *  ♦  ♦ 

IrYflf;  fbffrrrpt  tirn*'®  "•  brn  B'l- 

of  tb®  fnnipBDv  h/iY’*'  r'yTTi®  ;  .  . 

t-s  a  *1_  i  *  *  *1  *  *1  e*  es!  f  !.houM  npprrrjrjtr  if  vertj  vnpr.h.  it 

I  .gb*  ro]*  YY  itb  SbUrnKiK  lb;it  1b®r®  ;  '  ’  t 

,  at  .gr  g  .1  uiouid  o.dl'tso  vie  0$  to  u  hot  m 

’y;?*;  nnthine  in  th®  r«  of  tiK  ruin-  \  ^  *19  •  ^  >  f  > 

4a  i  *«#  1.  I.  .  _ _ _  I/o»>r  opinion  is  ft  fjOn/f  ivi  rnfwruf,  and 

i»anv  io  bigbr'*  fTK'*®  fnr  ib®  \  . 

.  X  u  4  4t*  .  .  T.  *  I  A7’»r  hive  ^perutnfii  o  .ntork'. 

■vtnrk.  biji  th®  TiiBrk®^  b'i«  'U.^t  About  4  «  .• 

iradr  up  its  mmd  th-M  there  ,s  a  possi-  |  >  ffra.-t/ian  paj/.tiq  4  p-r 

hilitv  of  something  harree.mg  other- i  '"-‘r' 

.  .  ,  ,  ,  .  U..  c  about  X  per  rrpt  on  fhr  prrsrpt  prirr 

wise  the  .stork  would  ue.t  ha'-e  heh]  up,  ^ 

.  .  .  .  .V  I  T'  hat  14  pour  opipinn  of  rpppfjmu 

quite  so  high  as  i’  has  'hiring  th®  pas’  ,  „  „  ,,  .  '  ^  ,  , 


Is  Your  Income  Tax 
Return  Ready? 

Thl*  h»oU*t  greiU.T  MlBpllfl«a  #« 
Isdividuais.  inrarporsted 
Mtstie*  sn<l  froittee*  the  prepgrgdo* 
of  their  Ineoei*  ux  retore*. 

The  rnllngt.  *«  f«r  *»  eta 
l«ArDefl.  tr®  in  irrordtiirn  with  th# 
prertloe  «f  the  Taxatton  Departmeat. 
and  si]  amendment*  to  tho  Ineorao 
Tax  Act  for  tho  year  1»22  aro  ta- 
rluded.  * 

A  copy  vUI  ho  f*n*or4«d  oa  ap- 
qneot. 

A  ik  fnr  hnnkir!  D  4. 

'  Q]iMXlkmDpb(iitim» 

Oorpowattow  Ltmttad 


ehaneC'  of  !rnpro-.-ed  busi- 


Maekenr:®.  president  of  the  rompanv. 
d—riared  that  th®  outlonv  from  a  busi. 


earned  nearli-  to  per  rept  on  the  com 
mon  after  a  i-erv  eeneroii*  .allowance 


'  e.mpanv  I  ,1,0  f.,,  ,  tn.,,  .311  storks  arei  Answc'  -  Brazilian  Traction  around  Loew- s  .Montreal  i  neatre  i  ne  n-.a.i 

like-li-  to  sell  at  1-1  rl.s  which  w  ill  I  nre.sent  prices  offers  attr-irtii'c  specil-  peisitioo  of  the  rnnir.ap’-  ts  that  tt  IS  I 
lossep  the  return  on  the  mi-".tment.  ft  !  atii-e  f.e.ssthi!]tt*s.  ft  pais  a  me®  s'lll  existent,  but  n'i  '.peratine  arei. 
■woijtd  seem  as  though  t'ana'bae.  Ojsn  ■  return  e.n  the  mcjney  Invested  and  has  its  future  i*  .-.iiid  .apf.areptP-  .-.eeni  i.-,  ^ 


nruzillnn.  and  is  now  being  l■.p'|■ated  bi  ihe' 

.  ,  ,,  .  „  ,  I  origipsl  ownei-,,  iiiit  vv*'  iinderrland  ; 

f  shnu’d  apprrrip.tr  it  perv  mi/rh.  if  i  ,  . 

;  that  the  .'ompdiv  Itself  ha-  an  tindei 

you  uiauJd  o.d.i-tsr  pir  as  tp  uhnt  tn  ,  .  ,  ..  ..  ....  , 

.  .  '  tjtkmg  with  the  .iwner.s  that  is  (the 

your  npipiop  IS  a  aood  tPi  rsfiPriil.  nod  i  .  .  ,  ,  .  ' 

*  ,  '  ...  '.  rr,mpani-si  nghl.s  are  still  iiiaintaiii'd 

lh.r  spmr  fimr  sprru'afii  r  .stork.  j  .u  ,  .  .  ■  . 

.  .  and  thr  dire'iors  arc  at  work  tiling, 

I  thouaht  of  Bra^thap  painua  4  p-r 

an  arrangement  Ui-af  .shnulil 

C-tit  or  thr  par  price.  W  yirldiurj 

about  %  prr  rrut  nu  thr  prrsrp,  prirr  shareholders  It  is  iind'  l  .s|,-...i.|  | 

M-hat  is  your  op.tttoi,  of  rauadiou  n.^ritiations  .are  bnng  .ai  rird  on  , 

Pacific  Bailva.i,  at  Ihr  pr-,ewf  pnee--  mterr.ts  who  i  oi-rntly.  took  j 

■f  P  Mmfrr.aJ  over  th®  operation  and  inari'tscuicni  <"f  I 

Tr^rti'^n  .iroun^  >f®>ntr®cTl  T  b^Htr®  Tb® 


h  n®?;?  y-ovy*  prornUirtg  iri  j 


Pr-^TiT  gni  b®  '"buH  s®*  no  »‘®a^on  f®r  if  qm***Yip*  b®'1  j  ersi  E]®®tr 


thui)gh  ‘ 0®ti 


guuiri  .  fi  gr*ur]  of  arpf jri  Y'^bj®  f1®p®pd  UP®*U  tb® 


^irTr^bfrisiOP  In  tbo  J,*t  ,cpfl«  tb*  n®f  ®a’-TYl»^CS  n  uuH  b^Y-®  i  rf  u?®!®  <i'Kt»YC  tb®  rurr®nt-  Y'®:ir  *  Tb®>r®  flurtustinnq  nr  I  'litorp  u.  gn  r  tb®  rlirr't^ir 


P  cu-'in  ®vrb;in£;^  l"Ypr'**Y***i  t*  ceerrje 
®rtajn  that  tbf  pri®®  of  th®  ?t'^'*k  tyiII 
lAY-ft  YlT’  YY-^h  U 


rtjTY  r>Y-*r  IS  par  r*r»t  r»n  tb*  rurpniun  |  r»f  roiirt®  -•rn’'  prYC-ttinn  YYnijTil  riot  b®  rurrlbg  K  tb®  mark®t  ;j]l  tb®  tim® 

In  th®  ®BS®  of  brtni  ht*vTY.|||^p  YY'®r®  *a»'*”'ner  «'^rn®  j  f^u®  io  th®  rhaniF®?  YY-birh  nr®  taking 

«vf.r  Y-ui)  YY  OHi.j  b®  a??ur®'1  h®iDe  I  *  nt  ^h®  marem.  pJa'  ®  In  t.b®  Y*aJu®  ®-f  th®  Rraziliau 

met  i-egiilsriv  Indeed.  W  ith  the  close  J,„ln.ng  them  c.-n right  The  j  ni.ireis.  p,,,  ,he  general  trend  ;n  this 

®®pn®'*t;rn  ®X4&tiPg  b®TYY  rcyi  '♦htp  bas  T**'"'*  V*®»ri  fho’Y  -fYg  a  gT®3t  i!t(%''k  oY'®r  th®  p^ri*^  of  tb*  H®At  f®YY' 

naoY'  and  th®  ^a.naiia  Parjf;.'  F:3il'.»-av  r,f  artjYUTY*  r*.  *ntly  a.nd  priri?F  ,  months  phould  h®  up^Y■a.rd 

'-omraiT'.  the  bond  interest  is  practic.  j  4,3,.,,  slipped  off  to  .some  extent,  |  /w  j-  d  ’t;  D  -i 

ally  guaranteed,  and  you  n-ouir]  b»  !  Among  .storks  that  seepi  to  have;  Canadian  PacinC  Railway. 

;  receiving  a  return  of  7  pe,-  .  »„♦  on  Lpp,, 3,  attraction  foi  a  long  pulltjnght  j  ^  p  p 
■your  Inve.Ttment.  AVe  ron.s,de,-  the  ,^,„,ipn  Rrarilian  Tra-’ticn.  s^",ng  , 
bond  issue,  ivhtrh  bv  the  wav.  now-Uroiind  M.  and  paying  4  per  '--nt.,'  ^ 

amounts  to  *4,000.000.  and  replaced  yield  dose  to  S  pe,- rent  ,  also  ruban  ' 

the  former  $3.000, oou  is.sue.  .s  more  ^  f;,ig-ar  pieferred,  listed  on  t.he  |  ,he  railwav  storks  are  i.kelv  fo  he  in 

desirable  than  ever  owing  to  the  bright  ^.vwYork  Stock  Lx-hange.  selling  The  to  per  e'-nt  dividend  wmidd 

.outlook  for  earnings  and  also  as  a  around  fil.  with  arrears  of  dividend  j  rntireiv  safe,  in  view  of 

result  of  the  _  evident  poi.rv  of  the  py-ing  on  it  of  14  per  .  ent  The  sugar  ,^0  large  examines  the  company  is  now 
Compan}  to  r-dure  them  bank  mdebt-  jn^,„.,ry  pave  wonder- !  outside  of  its  railwav  under- 

I  edne.ss  as  steadily  as  they  ran.  making  f,,,  possibil.t ms  during  the  coming  year  ,  taking,,,  ,his  arrotint.  wliile-  earn-  I 

jtio  more  bond  issues  than  are  a  I, .so  u-  im-  jpgs  from  its  railway  lines  mav  not  1 

tely  nere.ssai-}-.  and  as  fsr_.as  possible  pavement  that  is  going  to  '><  rur.  ,  ,,p  former  lears. 

meeting  all  future  capital  expenditutes  siianisli  River  romnion.  paying  7  per  :  ^pj,  ,,p  ,,y  ,,,p  pp^ger  re- 1 

loiit  of  earnings^  tb  "  aro’in'l  I'-  yield  about:  turns  being  riia-Je  fi-oin  other  depart- 

featiire  in  the  lioiids  pioi  ides  1  ou  iw  M  Ii  -  ^  w  _  .,,,,1  f'apada  flleam- I 

the  attractive  sperulaf ivr  possibilil.i  ^liips  7  per  rent.  1 'uniulativr  preferred,  !  «  *  «  41  I 

I  that  loti  have  more  or  less  in  'lie  ,  Pf  -  per  rent,,  i  | 

;  common  .sto  k  with  an  assured  yield '  gpUjpg.  groiiiid  .73  are  other  .slof  ksi  Loew’t  Metropolitan. 

I  such  as  you  cannot  hope  to  Pof^ess ,  might  be  fonsidered,  '  ,  i  i,  r  .  .■«  .  I 

definitely  in  the  ooinmon  .sto,  k.  On  I  _ 1  1  hold  r.oeic  s  .Urlropol, tan  prrfrrrrd  ' 

1  this  account,  ive  think  you  would  be  minion  Textile.  Bjianish  I’.ivei-  pre- '  eii'f  rottirnoit.  What  uould  you  a/lsisr  \ 

well  advised  to  purchase  the  bonds  ferred.  Twin  Cit}  .  Asbestos  pt  eferred  I  "le  doina* — "Anriott.*  '  Toronto. 

I  ratlier  th-an  the  strek.  and  Steel  of  1 'anada  rorntnon,  1  .\nswer:  —  l,oeiv  *  .Metropolitan 


oiitd  not  be  rurrln.g  m  th®  market  all  the  tim®  w'ork  c.ut  r-'.me  renrganir.'itien, 

ng  seme  1  due  t'l  th®  changes  which  sr*  taking 
m  margin,  pla.  e  in  t.hr  i-aJue  r.f  the  Brazilian  . _ 


Are  Yon  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  "Financial  Times."  Montreal- 

J  {fhink  of  purrhs.tng!  ^^e  follow  ing  seruritie,: 

Please  give  me  your  opinion  (free  of  charge,  regarding  same. 

Purrha.sing  Price 


Same  of  Enqu  rer . 


Som  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
^he  nom  de  plume  not  the  name  of  the  enquirer,  and  a  marked 
opy  sent  if  requested. 
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I’rirr  Per  and  Interest  with 
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If  rUf  fo'  fr'-.-'/j' 

STANHARn  BOND  CORPORATION. 
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Bank  Stocks  Are  Cheap 

A  survey  of  the  Bank  Stock*  Hited  on  the  Toronto 
Stock  Exchange  shows  them  to  be,  at  the  present 
done,  lower  in  cost  than  at  practically  any  time 
during  the  pa*t  fourteen  years.  At  to-day’s  market 
prices  they  can  be  bought  to  yield  from  5.90%  to 
7.30%.  We  have  prepared  a  comprehensive  cir¬ 
cular  on  their  history  and  present  |>osidon— a 
valuable  aid  to  those  interested  in  strictly  invest¬ 
ment  stocks. 

ff^rile  for  a  copy  now 

^milius  Tarvis  &  Co. 

UtaMuiKtd  Uyi  C/  :  ih4lT€D 


»  Cross  out  line  not  desired. 


ratliPf  th-an  the  .stcick.  and  Steel  of  i 'anada 

In  regard  tn  storks  with  attractive  In  t>onds  we  runs 
.speculative  possibilitir.s.  we  think  you  mark  fi  per  ren'  :a.a 
might  consider  Braxilian  Traction.  Do-  appreciate  in  value 


d  Steel  of  I 'anada  rr.minon,  .\nswer:  —  l,oeiv  *  .Metropolitan 

In  Itonds  we  rimsidir  the  W’ayaga- j  fMontreal)  I'imited.  :.«  no  longer  in 
ark  t!  per  ren'  :s,sue  as  one  likely  toj  oprralion.  The  theatre  foimerly  ope,  , 
ipreciate  in  value.  j  atni  by  it  is  now-  known  as  the  (.'ourl 
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I  ♦  W  ^  ^  I  *®  there  motive  to  let  the  broad  back  of  the  pnblir  curry 

'  lossee  which  should  have  properly  fallen  upon  the  iu- 

riibUshed  Everv  Saturdar  at  XtS  Vraig  Street  West,!  refining  our  present  system  of  ownership  and 

Montreal,  hy  The  Montreal  Financial  Times  Publish,  responsibility,  we  make  of  banking  not  only  a  system 


Where  British 
Dominions  Fail 
In  Iron  Promisel 


ing  Company,  Limited. 


K.  EMMET  COX  •  President  and  Managing  Director. 


SCBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1.75 
for  six  months.  In  Great  Britain  12s.  a  year;  Ts. 


which  employs  the  riches  of  .some  for  the  relief  of  j  . — ^ - 

others,  but  a  system  throiish  which,  by  .a  srrceninKi  (ll.t  I'.  T.  t..  in  the  Iiivcsfors*  Cbroni. 
process,  the  good  Is  separated  from  the  b.Td.  nnd  the  )!""''>■  'larkct  RcMcn, 

solvency  of  the  business  of  the  country  is  maintained.  "* 

I  We  re.ad  from  time  to  time  of  iron. 
I  steed,  end  engineering  enterpiises  in 


for  six  months.  In  the  United  States,  $3.50  a  year;  ^  Thc  Drufy  Govemmeil  t’s  Contribution.  !  '"irinust  be  a  matter  of  gr.itifica-  .givcn^o.gQveiTmVrkereorn™itmrntf 

$2.00  for  six  months.  tne  repm  t .  ,.i  e  in\ai  wt.iy  aecompan-  t,he  British  people  to  know  -was  laid  down  bv  p 

-IDVERTISIXG  Rate  Cards  on  application  at  all  our  of-,  ^V'hatever  may  be  .said  in  criiielsm  of  the  n.ral  |  how  well  things  are  going  in  their  A  rMQri:  boardroom  trader  reeent- 

flees  or  from  any  responsible  Advertising  Agency. ;  deposits  and  one  or  t\vo  other  scheujes  Lhal :  meet  all  They  may  ^oon  be  MS]  KM  ]v  vhen  ho  said  taut  be 

CABLE  ADDRESS:  “rintimes”;  W.  V.  Code.  j  dif’^^Phointed  a  large  circle  of  well-wishers  of  tho  Drury  |  tlmu.  ..,vn  nnuands  for  .steel  prod-  lhL‘”i/°^is^”7eacLd‘”  ne^fccllon  .u.rks  whosHaue " 

iiL'4n  x-i  #  i  ■  oicn  aii  ¥%  *  '  Ooverrcueiit.  Its  oiJt.standing  achievement,  we  believe,  uct^;.  bi;T  T.iai  they  will  actively  com-  ,  .  /  ,  .  .  _  ^  ,  r  4  ri  r  •  ^^.tlon  con- 

HKAD  OFUCE:  Montreal.  Mam  8150.  AH  Depart-  „  u  x  u  :  t.:  ^  x  *  '  t,-‘H  thr  nin  fmrir.  in  oral  least  be  able  to  pa>.  oTiicide  oi  listed  of  a  sincrle  lettc”.  Inspertior 

menls.  .  ,  will  prove  to  ha-.e  been  Us  cdiampionshlp  of  sane  busl-j  V^rmanv  everything  is  all  right."  of  the  Wall  Street  li.n  .shows  that 

ni-i-ir’i.'  .  t.  .  methods  in  confronting  the  wild,  unbusinesslike  'Vciormn^  tjrnan  - - —  this  would  certainlv  "ive  him  a  niim 

rOROMO  OIIICE:  34  King  Street  West.  Represent-  ,  ,  •  ,  .  people,  Hntoin  is  aiwaws  jiust  about  ,  ,  «ne  nim  a  num- 

atlve,  R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6.'  Propaganda  for  radial  sy.stems  m  Ontario.  And  in  .soj  be  beaten  l.v  some  nation-Amer-  So  speedy  is  the  present  age  that  her  of  conservative  old-line  stocks; 
VFW  YORK  OPKIPF.  49  Bro-,duav  Tosenh  A  Klein  '  particular  policy  fosters  opposition  to  thejica,  GerniM.v.  Canada.  Australia,  or  Jazz  and  popular  music  reproduced  A  few  samples  follow:  A.  Atchison: 

i’  S  Renresentaiivp  Phone  Broad  4476  ’  i  Premier  in  the  forthroniing  Provincial  elections,  it  will !  India --even  by  little  Belgium  1  Real-  ,,n4c.-r  phonograph  raccid.-  .  Anacon^.  .s.  American  Sugar;  Q 

L.  S,  Representative.  Phone.  Broad.  4476.  undeserved  and  grossly  unfair  I  ly.  ought  to  look  at  trade  matters  goes  sta  e  dunng  the  ap-  Chicago.  Burlington  &  Quincy;  .1. 

LOXDOX,  EXG.t  95  BIshopgate,  E.  C.  2,  Davies  &  Co..!  .t  •  gi  ^  y  i  u  .  i  ^  ML.SII’  pro.ximately  thirty  days  Central  of  .New  Jcr.sey  G.  Con^oli- 

Renresentatives.  ’  'Pi’®  Farmer-Labor  Government  found  the  Hydro-,  . . .  or.tr>r.;oi  „n»r.rniicB«  (’.LVNKRV  reouired  to  tran.sport  it  dated  Gas;  ,  N,  N'orfolk  &  Western: 


HEAD  OFFICE:  Montreal, 
ments. 


Topics  of  the  Day 

The  British  Postmasier-Genoral  cs-  asked  him  who  was  his  source  of  in-' 
tirnates  that  there  are  ThO.OOfi.OOO  op-  formation  and  was  considerably  non-! 

pnrtunitics  for  irrita/-  plus.seri  to  learn  that  it  was  the; 
NOT  SO  BAP  bility  annually  in  the  broker  who  had  telephoned  the  P' c- • 
British  postal  service,  vious  day. 

hut  add.s  the  cheering  information  The  "dead  one"  is  still  lifeless.  | 

that  that  it  is  not  as  bad  as  it  used  -  I 

to  be.  One  of  the  most  curious  rules  ever! 

It  must  be  a  matter  of  gr.atifica-  .given  to.gQvern  market  commitments  I 


■Whatever  maj  be 


All  Depart- 


TOROXIO  OFFICE:  34  King  Street  West.  Represent¬ 
ative,  R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6. 

N'FM'  YORK  OFFICE:  42  Broadway.  .loseph  A.  Klein, 
U.  S.  Representative.  Phone,  Broad.  4476. 


fion  to  the  British  people  to  know  •  wa.s  laid  down  by  ai 

how  well  things  are  goltig  in  their  \  CNIQl'E  boardroom  trader  recent-! 
postal  .service  They  may  soon  lie  SV.STFM  iv  when  he  said  that  he' 
able 'to  look  forward  to  the  time  confined  himself  toi 

when  it  has  reached  perfection,  storks  whose  tape  abbreviation  con-!  I 
or  at  least  he  able  to  say.  outcide  o.'’  listed  of  a  single  lettc'.  Inspection  I  j 
that,  everything  is  all  right."  of  the  Wall  Street  li.-t  shows  that! 

• - - —  this  would  certainly  give  him  a  num-  | 

So  speedy  is  the  present  age  that  her  of  conservative  old-line  stocks;  !  I 


LONDON',  ENG.;  95  BIshopgate,  E  C.  2,  Davies  &  Co., 
Representatives. 


Electric  Commission  of  Ontario  a  huge  octopsus  in  a 

vfy-j’^'TRKAT  ^ATTiuDAV  APRTi  ei  10^9  political  senoo;  what  might  be  termed  a  non-party .  ...  u  i  ^  iL''^ . V  ,  "■ 

.MO.MKhiAi.,  b.A  HJJti'At .  Ai  Kii,  i,  j  b  i.  i '  They  h.'i'r  iiad  fier  or  cheap  land,  the  miisiral  times,  but  one  of  the  - - 

- -  political  machine  Its  success  had  won  for  it  ;  They  ha',  e  l.ad  remi.^soins  of  ta.xa-  largest  manufarturer.s  of  phono-  It,  is  an  old  saying  that  in  dealing 

^  •  r>  1  •  .support  from  both  parties,  until  it  expanded  in  power  |  tion.  Tliey  h.nve  had  bounties  and  graphs  and  records  Is  to  remedy  the  with  a  sharper  one  usually  gets  the 

lOrontO  S  Starvation  Policy  a  BoomC”;  to  a  point  where  it  controlled  both  political  organiza-i  subsidie.''.  They  have  had  tariff  pro-  situation  by  building  a  music  can-  ,  best  of  tho  bargain  by 

rantl.  tions.  candidates  even  for  the  City  Council  of  Toronto,  tection.  They  have  had  guarantee.s  nery  in  the  San  Francisco  di.«triet  to  IM'SINFSS  laying  his  cards  face  up 

were  handed  as  "anti-Beck"  or  "anti  public  owner- Government  support  In  various  employ  .500  to  1,000  people  exclusive-  JH’  .IITSf.  on  the  table- -it  puts  the 

Toronto  citizens  enjoyed  a  view  this  week  of  a  picture  ,  _  t,  ^  ,  .  1  ways.  They  are  alleged  toi  ly  in  .supplying  the  native  sons  wtih  other  at  a  disadvantage. 

of  their  first  nineteen  months’  owiicrship  and  op<'ration  ,  ^  programme  lOiu  inexhaustible  reserves  of  raw  current  me!odie.=.  The  head  of  a  large  corporation  goes 

of  the  entire  sU-eet  railway  system.  i  nuts,  seemed  a  trifle  lukowarm.  |  material  on  the  spot.  'I  hey  have  been  ,  -  further  than  this.  He  says:  "When 

j  Meanwhile  the  chlppawa  power  scheme  had  been  loudly  advertised.  But  what  prog- 1  Changes  in  the  international  steel  ^  am  dealing  with  a  crook  or  a  crank 
Lest  one  or  two  newspaper  editors  in  tJiat  city  .should,  undertaken  that  will  cost  the  Province  at  least  $85,000,-,  ’’e.s.s  have  they  made,  and  what  prog- i  trade  situation  have  of  late  been  =^0  ^  f'wp'oy  *he  method  of  the  Japanese 

jump  to  a  concluslon-as  was  done  on  a  ver>-  inoffcn-l  ^^0,  and  the  Nipigon,  a  portion  of  whoso  excessive  ress  arc  they  likely  to  make?  I  have  sudden  and  so  drastic  u The”  ‘'fnH  n.fiTc  " 

Mve  orca.sinrn  recently-^nd  accu.se  The  Financial  Times,  overhead  costs  must  now  lu?  assumed  by  the  ProMnee.  i  ^ that  It  is  difficult  to  tell  J^rd  upsetting  him  cSlv  w^^ 

of  tising  that  nineteen  months’  picture  to  point  a  moral  |  ,,,,  ,,,  find  the  burden  of  "public  Tnw  o*  V”  Twn  mZ™.*”™  TpS  To'yieTd 

against  public  ownership  per  se,  we  hasten  to  disavow;  o.^np„hip’’  electric  light  and  power  at  the  head  of  tho;  mains  that  these  Colotlial  steel  eD-|r„ming  or  going  Two^mSnThY  a\o  enc^mrage 

any  such  horrible  practice  .mst  now,  or  even  the  ,^^^3  staggering.  |  terprlses  are  beset  with  physica.  and !  LTTrTcans  were  buyto7priTi^^^^  rn  J” 

remotest  intention  of  making  a  faint  .sugge.stion  of  such.  called  for  a  rather  rare  type  of  political  and  I  ‘"'faculties  not  to  be  found,  ,.:„rope.  To-day  they  are  selling  coke,  reaThTs  himself  and '' betrays'''hls 

On  the  rontrarv-  we  arc  free  to  observe.  fi«om  personal  p^^.sonal  courage  in  the  Premier  of  Ontario  to  demand  a  |  j”  •'’’’‘I  Europe.  In- 

experience,  that  thr  street  car  .system  in  ’roronto  as  ^^e  "Hydro”  dragged  in  a„ counti ies-America  and,  coming  vessels  laden  with  iron  - 

operated  the  last  year  or  .so  Is  a  marked  improvement  threatened  U,;  TheVe  Is  no  intention  here  to  belit- j  mTo^,\;XT‘‘shkrl!aTi^to^^^^^  ncHTnT!.^n'TheT^^'^vl•■TH 

on  the  serUcp  provided  In  tie  pi  %a  e  coipoia  ion  o  financial  resources  and  credit  of  the  Prov-jUe  our  Oolonics.  Their  ent.erprisr.s |  f)er  raw°marerlal  for  European  plants  ^  PeTniy  thatlbe^  moTt 

\ears  bofore.  Ijice.  Prrniler  Drury  forced  the  issue  before  a  laudable  enough.  They  are  Itti- I  crippled  by  the  invasion  of  the  Ruhr.  \  Fill  Firi  LI  difficult  Icesoti  to 

Blit  in  stating  the  obviou.s.  we  arc  not  advaneing  ai  mission  and  the  final  re.siilt  provided  the  Ontario  Gov- 1  resources  of ,  ono  s.hip  now  approaching  Phlladcl-  i.LSSON.  learn  in  busine.ss  is 

simple  argument,  thereby,  in  favor  of  municipal  asi  ernment  with  ample  grounds  for  refusing  to  allow  1  he ,  aT?®  TTmi  ‘^s  1.500  that  prosperity  and 

J  r’\”' -r-’^ *”  “ 

For  the -truth  is  that  the  municipal  authorities  off  that  the  Commis.sion  had  reported  as  unsound  from  a  lacking.  _  prices.  they  know  this,  ever  acquire  tlie 

Toronto  simpl.v  sinrvcti  the  private  system  year |  business  standpoint.  For  this  fearless  act  Ih'nmlerj  ♦  •  •  ■'  courage  to  act  upon  it.  I  remember 

, liter  ycfir  refiifring  to  grant  it  aii.v  such  relief  Drury  was  handed  as  a  traitor  to  the  whole  system  of!  Take  ranarla.  Ever  .since  1882  the!  The  brokerage  firm  h.ad  been  car-  ’hat  more  than  20  ye,ars  ago,  when 
irom  mounting  costa  that  was  anorded  prarticall}  Hydro-Electric  publicly  developed  hydro-eleetric  act- i  production  of  iron  and  steel  has!  rying  a  lot  of  shares  in  a  "dead  one'  '  I’l"  selling  around  $11  a 

every  other  similar  road  on  the  continent  by  increa.sed  I  ^  j  either  had  bounties  or  hig-h  tariff!  lor  its  clients  and  j  ^ 


Westerners  have  thus  been  behind  United  .States  i?tecl. 

They  b.'i  r  had  free  or  cheap  land,  |  the  musical  times,  but  one  of  the  - 

toy  hit'.''  h.ad  rctni.^sojns  of  ta.xa-  largest  manufacturers  of  phono-  It  is  an  old  sayin 


■  ‘  ‘  j  They  hit'.''  h.ad  rcmi.^sojns  of  ta.xa-  largest  manufacturers  of  phono- 

siipport  from  both  parties,  until  it  expanded  in  povver |  tion.  Tliey  have  had  bounties  and  graphs  and  records  Is  to  remedy  the 
to  a  point  where  it  controlled  both  political  organi/,a-i  subsidie.''.  They  have  had  tariff  pro-  situation  by  building  a  music  can- 


It  is  an  old  saying  that  in  dealing 
with  a  sharper  one  usually  gets  the 
best  of  tho  bargain  bv 


tions.  Candidates  even  for  the  City  Council  of  Toronto!  tfction.  They  have  had  guarantee.a|  nery  in  the  San  Francisco  di.«trict  to  IM'SINFSS  laying  his  cards  face  up 
were  handed  as  "anti-Beck,”  or  "anti  public  owner- i  support  In  various  I  employ  .500  to  1,000  people  exclusive-  JiU  .IITSU.  on  the  table- -it  puts  the 

40  .v  I,  T>  1  B  I  ways.  They  are  alleged  toj  ly  in  .supplying  the  native  sons  wtib  other  at  a  disadvantage, 

ship  if  their  advocacy  of  the  Beck  programme  from !  in,.^j,a,„tible  reserves  of  raw  current  me!odie.=.  1  The  head  of  a  large  corporation  goes 


soup  to  nuts,  seemed  a  trifle  lukewarm. 


,  material  on  the  spot,  ’they  have  been  , 
Meanwhile  the  chlppawa  power  scheme  had  been  loudly  advertised.  But  what  prog- 1 


any  suc.li  horrible  praclice  .uist  now,  or  even  the 
remotest  intention  of  making  a  faint  .suggestion  of  such. 


-  further  than  this.  He  says:  "When 

Changes  in  the  international  steel  \  VTvk 

ade  situation  have  of  late  been  so  ‘h®  of  the  Japanese 

'(UTIYU  that  tt  is' '’y  pulls  him  for- 

'  iJI  vuTthir  Mill  «P«ettlng  him  chiefly  with  bis 

l>I  LT  vvhtdher  certain  cargoes  momentum.  I  appear  to  yield 

now  on  toe  high  .seas  are  ^y(.,.y  point  raised  and  to  enexmrage 


reaches  himself  and  betrays  his 
hand.” 


prices.  they  know  this,  ever  acquire  toe 

■'  '  courage  to  act  upon  it.  I  remember 

The  brokerage  firm  h.ad  been  car-  ."’ore  than  20  ye,ar.s  ago,  when 
rying  a  lot  of  shares  in  a  "dead  one'  '  1’*"  ’’’oo  "’a-f  selling  .around  $11  a 
for  its  clients  and  I  ®od  every  one  was  blue,  a  banker 
i’DMINGHOMF  the  partner  called fo  m-’ke  mo 
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fares,  and  ended  by  forcing  ,m  their  oitirens  a  run-  j  .  ;  protection  or  both.  The  minerals  j  rO.MING  HOMF  the  P^ftn^r  called  ^sTocTa'triS.  Ho  eiuci'- 

dnwn  system,  wnth  out-of-date  ears,  bumpy  road.  beds.  affairs  squarely  in  the  face,  and  not  blindly  a^icept- i  ,T,'id  thaT  Canada^  would  be^a  supposed  to  be^tn  idea  ’bat  iron  wa.s  bound 

and  congested  lines,  and  a  comiwuiy  that  had  neither  ^^3  sound  whatever  emanated  from  tills  one  source.  1  second  United  States  in  the  steel  touch  with  somebody  wtoo  knew  all  advance  .again  and  offered  if  we 
the  will  nor  financial  ablllly  to  look  after  the  growing  ,.^,3  noshing  tradition  that  had  become  I  trade.  Six  years  ago  wc  were  told  about  the  stock  and  Its  prospects.  ‘'onimue  producing  at  fu 

needs  of  the  city.  '  (jangerous.  and  was  .spreading  into  new  fields  of  opera- itimt  witliin  live  years  Canada  would  and  asked  him  to  find  out  when  the  TionevT  necessa'ry  for  Tmeration, 

Against  the  Company  there  could  rightly  be  changed,  tions.  was  a  .step  taken  by  Premier  Drury  that  merits'  uiaklng  10  000,009  tons  of  st^l  a  -^ock^  might  come  to  life  and  what  j  maUer  up  with  my  direc- 

a  prodigiou.s  amount  of  tactlessness,  exasperation  and,  and  will  ment  the  strongest  commendation.  1  r,r!'ieo  nAt' *  Nev't  dTv'The  n'lrtner  nereivnH  a  advised  against  it  and  they 


the  will  nor  financial  ablllly  to  look  after  the  growing 
needs  of  the  city. 


This  smashing  of  a  tradition  that 


become  I  trade.  Six  years  ago  wc  were  told  ubout  the  stock  and  Its  prospects. 


general  pig-headedness,  that  succeeded  in  thorou,ghl.v  j 
alienating  public  support,  in  the  closing  years.  j 

For  all  that,  the  game  of  civic  politics  was  played  fori  Conference  On  Westcm  Needs. 

what  it  was  worth,  and  tho  city  finally  wrested  fromj 

the  shareholders  the  dividends  that  were  their  due.  and  j  This  week,  in  an  address  at  Torento,  Ih-ofessor  Fay 
on  taking  over  the  line  found  themselves  forced  to ,  diacussed  the  needs  of  the  Canadian  We.sl,  and  In 
scrap  413  out  of  830  cars,  and  to  renew  entirely  58;  reviewing  toe  situation  and  suggesting  remedies  for 
miles  of  track  or  practically  one-third  the  whole  |  certain  difficulties  raised  a  number  of  iiitere.siing 
mileage.  1  points. 


— .  -  ..--I'  — .w.  ..J  ......J  iu.li,  .u.;..^.-,  ,  i,  ,,  ,  ,  ,  ■  X.  i  ,„uv,  I*  I  took  the  matter  up  with  my  direc- I 

Id  win  ment  the  strongest  commendation.  |  >;:■  I;  ,,  |Ts  ;\t,"  pTmiirnTd  Next  da^y  the  partner  received  a  TT[^corurreTbeari^^;“;i;i;  r.  | 

-  anything  like  half  a  million  tons,  call  from  another  broker  who  after 

I  (  anada  continues  to  Import  steel  on  introducing  himself,  said:  "We  hear  p  spijjn,.  ^t  double 

Call  Conference  on  Western  Needs  I  ^  f'cS''®-  U'  •'’Pil®  of  years  of  ef-  you  have  a  lot  of  XYZ."  mentioning  Ujjg  p,.j(.p  and  we  realized  then  that 

fort  to  make  hcr.''clf  independent  of  the  aforesaid  ’dead  one  .  "and  I  opportunity  to  bc- 

Tliis  week,  in  an  address  at  Toronto,  Professor  Fay  1  outside  supplies,  and  in  spite  of  tO  should  like  to  know  what  .voti  think  come  million.airc.s. 
scussed  tho  needs  of  the  Canadian  We.sl,  and  In  iT'’’"  tu>b.sldlzi,tion  and  protec-  of  It  as  vve  hiive  a  eon.siderable  quan-  "it  would  be  a  pood  thing  for  busi- 

I  tion.  tlty  of  the  stock  After  eommiser-  ne^s  men  if  in  timPK  u  hmi  /.VV.I-1-. 


Look  at  .Aii.stralia.  Before,  dur¬ 
ing.  find  since  toe  war  we  have  lieen 


tit>  of  the  stock  .After  eommiser-  ness  men  if.  in  times  when  every-  ; 

atiii.g  with  one  another  they  hung  thing  look.s  blue,  they  could  remem- 

UP-  her  the  answer  of  the  ship  e.aptain  to 

Next  day  the  friend  came  in  and  the  old  lad.v  who  wanted  to  know  if 


Tims  there  are  revealed  in  strong  relief  in  this  report  He  pointed  out  that  the  farmersi  of  the  Canadian  ’  *oId  all  .shout.  Australias  rich  iron  that  he  could  not  get  anything  it  would  ever  stop  raining.  He  said; 

actual  results  that  condemn  as  nothing  short  of  shame- 1  'West  were  not  the  only  farmer.^  who  were,  experiencing  uie  and  her  big  coal  reserves.  British  uation.  le  loker  ttell,  it  alwajs  h.is, 

,  ,  _ ,  _ , _ „  _ _ ,.4,  i  _ ,  and- other.  CApi  fa  lists  have  started  - - - - - - 


fill  a  prosperous  city’s  treatment  of.  perhaps  a  foolish,!  iroublos  nnd  .«poke  of  the  United  Btates  as  passing 


liut  at  least  a  helpless,  public  Utility  dependent. 

The  report  also  ftirnishe-s  a  thorough  justification  for 
the  Company’s  oft-repcated  complaint  that  the  fares 


through  a  similar  period.  ’Phe  condilion  was  world¬ 
wide  and  was  due  to  lack  of  marketo. 

This  is  the  exact  truth  on  thl.s  niiich-tiiscusKed 


liu.Ee  works,  and  the  Government  lia.i 
grant  g(i  generous  .a.s.slstance.  Biitj 
within  the  last  few  months  it  ha  C 
iireii  openly  eonfessed  in  Australia 


under  toe  old  contract  wore  woefully  insuffident. 'I’hese  problem.  Great  Britain  and  Europe  arc  the  markets  ,  ^  can  *be^Tmporied”T’osr^*f re*! tot- 
provided  six  tickets  for  25  cents,  and  eight  workmen’s  7or  the  grains  grown  in  (’ati.ad.a  and  the  T’^nifed  States,  j  tariff  included,  at  .about"£2 

tickets  for  the  .same  price — little  over  ?>  cents  each,-  a  ho  one  wiio  reada  needs  he  told  ol  the  slliialion  as  '  mn  cheaper  than  they  can  be  pro- 
graJid  average  the  day  long  of  well  under  four  cents  per!  Tt  exists  in  those  inarkefiv  to-day.  In  the  face  of  a  '  dueeil  in  the  flomrnonwealth ;  the  big- 
uassenser  I  re'i’h'ed  market,  l.s  an  incrca.sed  prodiiefion,  .so  that  Uiest  of  the  An.stralian  works  have 


Inside  Stories  of  the  Street 


MVlNGINi;  FliOM  ONF  SIDF  TO 
XHF  OTJIFR. 

The  local  i3treet  was  much  inter¬ 
ested  in  two  instances  where 


I  of  Union  r.acifie  stock  was  short  of] 
an  industrial  whieh  was  on  the  climb,  j 
'  Ho,  therefore,  decided  to  dispo.se  of 
liLs  Union  Pacific,  wtoich  he  felt  lie! 


tssenger.  reuiieed  market,  l.s  an  increased  piodiietion,  .so  that ; -Jesi  ot  ine  /vu.sTiaiian  worhs  nave  different  intere.-ts  have  evidently  I'ould  buy  hark  Iow'ct.  He  sold  and ! 

Did  the  aty  continue  in  force  toe  old  fares  it  forced!  <'*  lime  r;v-vod'is'’a  ?  ■ 

-...ran+v  T,4  the  creritf '  of  tho !  happy  fls  he  or  WC  woiild  like  it  lobe  1  ■  ■  '  '  the  other.  Plie  fir.st  was  in  Conner-  Unmnselousiy.  he  slew  two  birds  I 


tho  Company  to  accept?  I'o  tho  lasting  credit '  of  the 
group  of  biKsiness  men  that  constituted  the  irair’porta- 
tion  Commission, — and  in  the  face  of  a  regular  iiowl 
from  the  public  ownership  press—  they  at  oree  luniped 


.N'evertheles.s,  this  i.s  hardly  a  case  in  wliii  b  artificial  i 
respiration —such  as  ailvocated  in  vaiioii:  f.inner  move- 


I  lion  \Mt.h  ^  anafia.  Straniship  Twines,  with  ftnf'  stone-  Thf  fuinhle  is  prircr! 
I  Where  foiTnerly  there  was  evidently  caused  hy  the  drop  in  Union  Paelfie 
Next  there  Is  South  Africa.  The!  some  desire  to  try  and  recognize  the  brought  down  the  indii.strial  of  whieh 


rom  toe  public  ownership  press— Ihev  at  once  .lumped  •’•♦'nts- "'ou'd  serve  any  iiset  11 1  purpo.ov  Tlie  furiiiln.g  enginr^.vs  and  other  experts  have  I  rights  of  the  preferrol  shareholders  he  was  short.  It  declined  to  a  point 
hose  three  and  four  cent  fares  to  over  six  eeut.s.  with !  'p  not  expiring  by  any  nieaii.s  and  there  Is  told  us  that  our  raw  material  re-  have  their  dividend.s  where  he  covered  with  but  a  sm.all 


.seven  centg  rash  fare,  and  ihere  they  remain  unto  this  "^liig  to  he  had  out  of  f.he  .soil.  Farming 

Is  still  the  basic  industry  and  will  roniiuue  so  to  be. 

'  And  will  remain,  .so  the  report  .says,  for  a  long  '’"ay  sr®nis  to  look  toward.s  the  co-operai!ve 

tune  to  come,  owing  to  these  heavy  rcplaremeiit  expen  ^he  most  likely  source  of  relief.  By 

ditures.  Even  with  tho  aid  of  fares  jumped  over  fifty  '  cn-operation.  he  meant  the  grouping  together  of  people 

percent  the  civic  system  -taking,  in  the' former  civic '  '”^>''idii, ally  economically  weak  so  ihat.  wbetlier  a.> 

lines  nnd  since  extended  show;,  a  surplus  of  only!  ‘‘onsumers  or  producers  they  would  he  on  a  level  with 
a  little  over  $100,000,  or  far  less  than  one  per  rent.!  up-to-date  of  independent  orgajiizii.f ions.  He 

on  ito  capital  investment,  and  if  it  allowed  pereentage '  Ih®  success  which  had  attended  .such  co- 

pavments  for  the  use  of  rdrecis  lliat  were  previously  , ‘’P^raTIve  movements  in  Germany.  Denmark  and  else- 


still  a  good  living  to  he  had  out  of  the  .soil.  Farming  serves  are  nearly  exhausted,  whereas  ^Tie  new  interests  have  swung  right  loss.  Bv  that  time  Fnion  Pacific 
Is  still  the  basic  industry  and  will  roniiuue  so  to  be.  Africa  holds  more  rich  Tron  I  I"  ‘  ''ff  that  he  could  buy  if  hark 

n  r  L-'  4  114.  ^41  41  thin  any  otlior  conntrv  oxropt  rillowin  tho  piiuhaso  of  an  un-  1)pJow  hi?  Follln;:  prirr  of  (be  dav  Im  - 

Prof,  hay  .seems  to  look  toward.s  the  '■o-operai!ve  i  }  riertaklng  like  the  Century  Foal  <  nni-  f^re  P> h  ®  ot  th.  day  bt 

moveme.nt  as  the  most  likely  source  of  relief.  Uy  |  of  coal.  They  have  fo'd  us  that  South '  T’an.'  to  stand  in  the  way  of  dividends  ♦  ♦  *  * 

co-operation,  he  meant  ihe  grouping  together  of  people  I  Africa  can  produce  the  eheape.st  pigl^®  Interests  who  have  put  up 

individmolly  economically  weak  so  ihat.  whether  a.vhron  in  toe  world.  Rut  what  ha.s I >011!  MI  MORIF.SOF  FTi.GLV- 
eonsumers  or  producers  they  would  i,e  on  a  level  inTnTs  Ida nt  I  was  at  the  IVItii.LY. 

tho  Ttiofil  Iip-to-riatr  of  iniloprndont  or5:ajii?:a'tious.  Hv  roorntly,  idle  The  1  mrrtin;;  of  ronsolidafed  :  AHhonch  the  stoi'k  -with  tha* 

trllndod  to  the  success  which  had  allcndod  such  co- j  x^^vcastle  (Natal)  Ivon  and  steel  Hefinin*:  < 'onipaiiy.  I  rra^^v  name”  has  probably  forever 


Results 

Count 

It  is  our  constant  aim 
to  make  Crown  Trust  , 
service  so  complete  : 
and  efficient  in  connec¬ 
tion  with  every  transac-  : 
tion  that  the  results  j 
will  prove  entirely  satis-  j 
factory  to  our  clients.  j| 

APPOINT  AS  YOUR  EXECUTOR  | 
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We  offer 


NO!  I!  MI  MORIFS  OF  FTi.GLV- 
IVItii.LY. 


squeezed  out  of  the  gmss  ri'veniies  of  the  old  Uompaiiy 


He  .said  that,  so  far  a.s  (''.anada  was  coneerni;" 


10  the  last  moment,  it  would  have  shown  .a  defieli  of ;  cu-operai ive  movement  had  succeeded  best  in 
,w...riv  toBlion  .1,. liars’  I  ■"'('Stem  ('anada  and  he  proceeded  to  give  certain 


*  s  ‘  1*  -  I  1  *tsi  «  u  I  ''’hen  f'rcsidont  Warren,  who  evid- 

vvores  are  closed  do.vn  The  South  , 

Afneau  iron  (  orporatlon  cannot  ponr.  ,.wiag  to  his  statements  re- 


nearly  one  million  <lollars’  I 

And  that  after  charging  an  average  of  6.165  cento  j 


inslanees  of  the  advantages  .as  found  by  him  wb.ilr 


emi.igli  capital  to  carry  out  its 
si'heioes.  Tbe  Un'oii  .'^teel  Torpora- 
I'on  finds  it  almo.d  impossible  fopro- 


ganiing  dividend  prospects  last  y  ear, 
jumped  right  over  to  such  a  conser¬ 
vative  view  that  shareholders  did  not 


not  pig  iron,  nnd  it  has  to  rely  a!-  Vnow  whether  there  was  anv  hone  or  ' . . . .  ' 

per  fare,  where  it  refused  io  allow  the  f’ompauy  to'  in'®'‘^'tteating  the  problem  last  yeat.  j  most  oiiliielv  011  s,  rap  for  Ito  steel  [not.  nolhwitlistanding  the  fact  that, 

average  a  faro  of  four  cento.  Benefits  are  nndoubtedly  being  derived  In  some  pln.eer 7  prndiietion.  Tbe  Sontli  African  and  t,]ie  company  had  in  the  meantime  7 

<?hort  Ri toted  as  tiow  it  is  nrnviiig  and  unfair  in  a  ’Tie  co-operative  movonieiit.  The  c-oiiliniu  d  I ‘''’J®'  '  |  had  a  very  good  year  and  the  out- 

Bnort-sighTro.  as  now  tt  i.s  proving,  ami  unfair  in  .i  »  .1  „  ...  .  I  h'  iisrtiil  duTiiyg  the  war,  but  the;  look  was  vei-v  much  better  than  it 

way  that  can  never  be  repaid  to  tbe  old  shareholders,  exi.stenc.e  and  the  growth  and  strength  of  (1  ’J'®’  L(.„ijoniical  rrediiet  on  of  steel  goods!  had  been  for  many  years. 


average  a  fare  of  four  eento. 

.  ,  ,  jj  •  1  J  #  •  1  fpnTvi  ibp  f’n-nnprati VP  movomoiit  t  ^  '  oionuii  sm  t  i  ^^oJ  ks  wpfb  ph-tI  fi  vory  srofKl  vP3.r  fl.n(I  (bp  out-  i  »  i_  *  ,  '** 

Bhort-sightrd.  as  now  11  i.s  proving,  ami  unfair  in  a  ’’’'I™  ’n®  co  operative  movoni  111.  in  the '  look  was  veiw  much  better  than  o 

way  that  can  never  be  repaid  to  tbe  old  shareholders,  exi.stenc.e  and  the  growth  and  strength  of  le  (.counniical  peed  net  Cin  of  steel  goods)  had  been  for  many  years,  i  definite  amount.  His  .si  |>= 

The  worst  of  it  is  ihat  a  large  proportion  of  them  were  ;  n’-nt  in  some  eoiintries  ie  the  ho.st  proof  of  Ihat.  .im-l  j,,  nonnal  tunes  Is  another  proposi-  The  view  of  the  local  Street  was  I  los.ses  $(>0,000.  .\t  that  lie 

forced  to  sell  out  at  ranch  lower  levels,  and  have  reaped;  »»  ’’i®  lack  of  pnputarit.y  and  success  in  other  eoiintries  |  tion.  To-day  it  is  openly  admitted  that  while  admittedly  it  is  not  ea.sy  I  ®®'’®'‘®n  a''ounri  68. 


had  in  the  me.antime 


Although  the  stock  "with  tli.a* . 
crazy  name"  has  probably  forever! 
departed  from  Ihe  list  of  elo.selvj 
watrhed  securities  on  the  New  A'orK  I 
Stork  Kxrhiinge.  it  has  not  gone  with 
out  leaving  ,i  few  exeeedinglv  un- 
ple.acant  memoiirs.  Admissions  of 
lo.s.sc.'T  have .  ;is  i.s  usual  in  such  cares.  ' 
been  made  hy  only  a  few  trailers.  Re 
p.arted  losses  range  from  a  few  hun¬ 
dred  to  a  few  bundled  thniisaml  dol-i 
lars.  but  one  man  a  hnits  that  he  lo.st  ! 
a  certain  definite  amount.  His  .si  |>= 


m 


S%  Convertible  Debentures 

MOUNT  ROVU  HOTD 

COMPANY,  LIMITED 


no  adv  antagp  from  the  .speculative  movement  that,  set  in 
.some  months’  ago,  based  on  the  arbitration  proceedings. ; 


Denominations:  $100,  $500  end 

$1000. 

Partial  Payment  Plan,  if  desired. 
Interest  payable  in  New  York 
and  Montreal. 

PBICTi  Par  and  aoerned  Interest  to  yield 
8r^  with  a  honus  of  ZO'Tc  In  Common 
Stork. 

Full  fiorticulara  nn  requett. 


and  aectioiiK  might  be  considered  the  best  proof  Ihat  j  that  ilie.so  enterprises  rannot  go  on  to  take  a  middle  course  still  in  both  *  *  e  *  Interest  payable  in  New  York! 

co-operation  failed  to  give  advantages  Ihorc.  To  .^ay  j ”i®y  '’'"®  tovors.)  instances  by  swinging  so  far  over  xyiM'D  HITFRS  I\  I  SF  .",0  VF  VIUs  and  Montreal. 

i=  .n  it-  f  a  v/>r  ’ '’®®°  uitiodueod  to  the  pHncipal  interests  seem  to  he  ‘  hiimi.  i.x  i.  t.  .>(  1  p»r  and  accrued  Interest  to  yield 

that  eo-operatiou  succeeded  in  Germany  is  in  it.>  fa  ^  p,.o\ide  bounties  until  i;i,'!2.  vvh.ui  it  I  looking  after  their  own  selves  rather  President  B.  1,.  Wiiichell.  of  toe  '  “  •>«*"«»  ®f  In  Common 

when  recommending  It  to  the  Canadian  Wc.vi,  but  ilialijs  hopt'd  the  industry  will  he  .able  to!  than  acting  for  the  benefit  of  the  Remington  Typewriter  Co.’— .and,  by;  requett.  ' 

Gevernment  is  Not  3  Bunker.  about  as  far  as  one  can  safqly  go.  Conditions  and  [stand  on  its  own  legs.  Me.antime,  the  .shareholders,  whom  they  were  the  way,  fonnerly  director  of  traffic  **  part  cu  art  nn  . 

j  people  in  tlio  tw'o  countries  are  entirely  different.  I  steel  requirements  of  South  Africa  thoiiglit  to  represent.  ^  on  the  Union  Pacific  system- -draws  :  ■  K!.Ai\  AD,\ 

One  of  the  most  dangerous^  argiiinento  being  ad- !  are  of  toe  opinion  that  where  trade  processes  |  are  PUt  at  500.000  tons  a  year,  not-  I  .ittention  to  1923  as  toe  50tli  aniii-;'^  t  mafTx-V 

varmed  before  too  Commons  Committee  on  Banking  ami  :  „nd  competition  are  unrestrained,  mir  existing  conimer- 1  ') ‘  'sK.SSION.  '  '  '  '‘®®Rary  o  he  typewriter.  j  i«  su^amef 

Commerce  to  that  which  assumes  that  the  Government  ;  structure  contains  all  the  advantages  without  thej  manifested  than  SO^years  aVo.“”\ecor(to  in"  toe  I 

may  and  should  become  the  banker.  ;  disadvantages  of  the  (vo-operative  system.  The  manu- 1  *  *  *  on  the  IcKia!  Street  as  to  the  outcome  |  British  patent  office  show  that  209  i  ^  />•  4. 

facturer  manufactures  in  hulk,  the  wholesaler  buys  inj  pi,,.,].,.  .Rp-o  to  India  Tliere  nrei®^  ’*’®  all-day  session  experiment,  year.s  ago  an  English  engineer  '  /3ytMi'Wttncut 
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Reference  is  now  made  to  the  views  expressed  by!  facturer  manufactures  in  hulk,  the  wholesaler  buys  inj  pinaUy  there  ih  India,  Tliere  .are  1  all-day  session  experiment,  j  year.s  ago  an  English  engineer  bad' 

Geo.  Bevington,  a  farmer  of  Edmonton.  Of  toe  gen- ;  milk,  the  transportation  systems  cany  in  bulk- every-  two  very’ large,  and  two  or  three  I  *’®'®"  operation  for  1  a  device  for  mechanical  wriling.  The  ! 

oral  theories  of  Mr.  Bevington  relative  to  credit  instru- ]  thing  is  done  In  bulk  and  in  v’olume  to  the  point  at  1  smaller,  iron  and  steel  plants  in  In- I  '■  American  patent  on  a  type-, 

ments  we  have  less  criticism  than  of  his  assumption  which  the  advantages  of  dealing  in  quantity  are  passed]  <iia.  .V  Government  plant^is  beingj  n,  bf  eonttoue.Mu  “ntS  A  nilmbir  I  h' i 


tSyteVti^wiiAcut  jfoU'tcra  die  • 


that  the  whole  subject  of  banking  together  with  credit  ^  along  through  the  retailer  to  tbe  individual  consumer, 
respcmsibllilles  should  be  assumed  liy  government.  Meantime,  liberty  of  action  l.s  preserved  all  along  the 


gh  the  retailer  to  tbe  Individual  i  '  'sL  ^a*lsociaty' U- 1  inclined  to  take  the  view  that  it  I  (mtil  1S7.3.  when  Vhriplopher  Utham 

respimsibllilles  should  be  assumed  liy  government.  j  Meantime,  liberty  of  action  l.s  preserved  all  along  thej  self  with  an  Indian  company  for  the  |  '•  have  the  Exchange  .  ghojpj.  interested  the  Keiningtons  in 

It  has  become  the  fashion  with  many,  of  late  years,  j  une  and  no  one  trades  with  any  particular  indivblual  j  erection  of  a  huge  steel  plant  in  the;  "^3"  aify"\ime°'|f ^pe^on^^romes  "in  ^  manufacture  of  his  invention, 
to  look  to  government  as  the  best  possible  "operator”  j  only  because  bo  thinks  he  should  do  so  or  bec.ause  j  Dependency.  Thi.s  has  given  rise  to|(i„ring  }}je  jg  jpj,eh  more'  "incholl 

of  everything  save  candy  shops,  corner  groceries  and  a  I  of  advantages  he  hopes  to  derive  later.  Each  deals  w  itli  ]  Un'  -.isual  crop  of  picdiction.s  about  [  inclined  to  buy  if  the  market  Is  "''''if''  's  one  of 
few  similar  institutions- and.  no  doubt,  the  socialistic!  the  other  because  it  pavs  him  lieticr.  here  and  now,  io!*’‘®  “‘‘J  0P®ncf|  nPf'  he  ckn  see  the  quotation'  'CtBiont'.  bciaus 


p.-nduced.  however.! - 


few  similar  institutions- and.  no  doubt,  the  socialistic  the  other  because  it  pays  him  bettor,  here  and  now,  ui  .V  . V  '  .  ,  .  /  ,  ,, 

theorists  would  have  it  become  responsible  for  these,  ,io  so.  Thus,  there  is  consiaiit  efiort  by  each  iiicr- j  ^,,3^  India,  with  her 

also.  This  theory  exieto  in  spite  of  the  mess  which  chant  to  serve  customers  a  iittle  more  satisfactorily ;  tremendous  iHipiilation,  enjoying  an 
the  Government  has  made,  and  in  the  very  nature  of  j  than  his  coiupetilor  .serves  them.  j  uiiiireeedented  prosperity,  is  going  to 

things  must  ever  continue  to  make,  of  nearly  every- |  how'  there  could  po.ssibly  be  better  co-operation  Ilian;’’®  huge  market  for  steel  products. 


thing  it  undertakes  in  the  way  of  business  that  can  best  this,  we  fail  to  .see.  .Nothing  save  govorninental  iutei-,.^^ 
be  handled  by  private  initiative.  And  the  more  im-  ference  or  the  placing  of  limits  or  restrictions  ol  some ;  schemes  are  on  and  haT  O  a  good  deal  of  activity  than 

portant  the  undertaking,  toe  greater  must  be  tbe  fail-  Rind  could  prevent  the  best  possible  results  for  liolli  hand.  But  no  .steel  works  that  India  to  have  it  stretched  out  and  Interest 

ure.  buyer  and  seller.  Even  toe  failures  and  bankruptcies,  possessc.s  or  proposes  to  erect  will  lag  to  a  very  considerable  extent. 

The  credit  structure  of  the  countrj-  is  of  the  most  through  the  elimination  of  the  misfits,  work  to  tbe  wUh  llkeK''to  "ill’  continued  for  some  "im’e 

vital  Impoi-tance  to  its  progress.  Whatever  the  theoiy  desired  end.  ,^„tsidc  markets.  The  neces-  longer  before  the  matter  of  making 

upon  which  this  structure  may  he  founded,  actual !  .Nevertoele.ss,  there  is  no  good  reason  why  eo-opera-  jg  there,  biit  the  coal  is  *■  change  is  put  up  to  the  various 

operation  and  performance  must  be  under  conditions  (  tion  should  not  he  tried  out  by  those  who  favor  it.  not.  interests.  ^  ^  * 

which  shall  not  handicap  it  from  the  very  start,  such  !  Once  more,  we  tirge  Premier  King  to  bring  about  a  *  *  *  .  ^ 

as  would  be  toe  case  if  The  matter  was  turned  over  to  conference  of  representalive.s  of  fanners  and  of  the  A  few  years  ago  India  managed  to  TH.iT  DROP  IN'  FNION  PACIFK  • 
the  government.  It  i.s  the  invariable  experience  that  various  businesses  directly  concerned  in  the  liandling,  produce  ^22,000,000  ®7  coal  in  a  Ar.iriJier  explanaucnt  cf  the  tiidden 

that  which  is  everyone’s  business  is  no  one’s  business.  |  manufacture,  or  marketing  of  farm  produce  in  order  hhelv^to"^^^  '*”***^'’’^ 

and  that  when  the  los.ses  of  operation  full  upon  the  that  waj’s  and  means  of  producing  more  satisfactory  *  *  *  of  dMdend  rednetion  whlcli  was  gen- 

iveople  At  large-as  they  do  under  government -opera-  results  along  purely  cominerci  .1  lines  may  be  devised  vourg  Britain.^  will  not  eraliy' riued  too  absurd  tc  coasider 

tion— there  is  small  motive  to  prevent  losses.  Rather  And  discussed.  heat  the  old  BrUain  iust  vet!  - -i»  Uwit  a  boWer  of  «nite  «b.  amount 


neuendency.  This  has  given  rise  to  |  ,i„ring  the  day  he  is  much  more'  contends  the  type- 

tlie  ;isual  crop  of  picdiction.s  about '  inclined  to  buy  if  the  market  Is  "  riler  is  one  of  the  greatest  of  in- 
liio  old  country  going  to  have  a-n- |  opened  and  he 'ckn  see  the  quotation  '  ’’®®aiise  it  con.servcs  the' 

other  formidable  rival  in  steel.  Well,  at  which  is  he  likely  to  he  a’olo  to  [ hiP'best  quality  of  brain  labor—; 
lot  me  imint  o\it  that  India,  with  her  buy.  '  I  that  of  executives  who  previous  to  its  ' 

tnniendous  iHipulation,  enjoying  an  01 'mr  people  take  the  view-  that  j  iurention  had  to  do  miuh  difficult, 
ur.iirei'edented  prosperity,  is  going  to  on  an  average  day  there  is  not  snf-  manual  labor  which  they  dispose  of' 
bo  a  liuae  market  for  steel  products,  flcienf  business  to  keep  the  Exchange  ■  new  by  merely  .signing  their  names 
He;  railwa.vs  will  be  vastly  extended  going  all  through  tbe  day  and  it  is  i  to  dictated  leucrs.  j 

ill  ilie  coining  years,  and  other  bigj  much  liottcr  to  have  two  sessions  *  *  *  *  j 


;;;;  U  stretched  om  and  interest  |  •‘'TM’ViNi.  HIb  in>IN!>S. 
g  to  a  very  considerable  extent.  The  addition  of  oOO  new  cabs  to  1 

However  the  all-day  session  is  I  the  A'ellow  Cab  Co.  of  Chicago  ca!!." 


McDonagh  Somers  S  Co. 

Coverument  nnd 
'  .Municipal  Bninl.s 


. .  .  .  Dominion  Bank  Bldg. 

offer  products  in  competition  with  likely  to  be  continued  for  some,  time  ;  to  mind  the  fact  that  ten  years  ago,  T'rvD/MAi’rrt 

ours  in  outside  markets.  The  neces-  1®UK®*’  before  the  matter  of  making  ;  when  John  Hertz,  toe  president  ofj  lUKUINHJ 

sary  iron  ore  is  there,  but  the  coal  is  change  is  put  up  to  the  various  the  company,  entered  the  tax'l  busi-i  Canndn 

not.  interests.  ^  ness  he  visited  the  principal  Euio- 

*  *  *  *  .  pean  cities  to  study  large  scale  op-| 

A  few  years  ago  India  managed  to  TH.iT  DROP  IN  FNION  PACIF'K'.  crating  methods.  .At  present,  .Mr.  j  *' 

«0,00«  , on.  of  coal  m  a  OTlanafic  of  U*  .01*0  "".“l.T.'.f 

year.  Since  tlien  the  output  TIa.  j,.  caion  BicifU;  rtock.-  ' 

gone  down,  and  is  not  likely  to  go  up.  one  iu«e  ptotmMe  ILm  toe  rgmor  repiisentatives  in  London  > 

*  **'  dL\*ideiid  reduction  wltkrli  was  s; ca-  Paris  and  is  now  manufacturing  1  Moultoai  bar  TUa  Aloatre^i  S'i3»uci«j 

No.  the  vouPA  Pritains  will  not  erairv  ralied  too  absurd  to  coassder  ^abs  and  dcvelcpins  business  organl- !  PubUsjhln^  lAmi^ - 


A  few  years  a?o  India  managed  to 


tone  down,  and  is  not  likely  to  go  up. 


TH.iT  DROP  IN  FNION  PACIF'K'. 


No.  the  yourg  Britain.*  will  no 
heat  the  old  Britain  just  yeti 


rally  ralied  too  absorb  tc  caoasjaer  developing  business  organl- !  Limn  -' 

-i»  ttaat  A  boltder  of  Qnite  aa.  amount  j  ijations  suitable  for  European  neetis, !  ^»t(i  &ira»ida  *** 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  21,  1923. 


ADMINISTRATION  !  PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE  '  CIIIIIIDIIIII  APPRIllSIll  CDHPfllY,  LIMITED 


Uninterrupted  even  by  death 


VC’hcn  you  appoint  this  Company  executor  of  your 
rstatc  you  have  made  a  permanent  appointment 
[which. will  not  be  atfected  by  illness,  absence  or 
Jeath.  Asexci  utor  and  trustee  this  Company  offers 

I  financial  responsibility,  knowledac  of  trusteeship 
procedure,  experience  in  estate  management  and 
assurance  of  its  existence  beyond  the  termination 
of  a  long  trust. 


We  iluU  be  glad  | 
to  aend  Tou,  aaith. 
out  charge,  out  | 
BooUet  OD 
"W’Ula" 


The  ranarlian  in vrstnifnt  yrenvify 
j  business  lias  in  the  past  as  veil  as 
the  present  been  a  field  of  wide  op¬ 
portunity  for  the  enlerprisinp  worU- 
!  er.  Probably  no  better  esndenre.of 


Montreal  Trust  Company 

11  PLACE  D’ARMES  .  MONTREAL 

Sir  Herbert  S.  Holt,  P'liiarm  A.  J.  Brews,  K-C* 

F.  G.  r>ona]d«on.  Cftril  Mtiurr 


the  South,  wbirli  followed  on  a  \rty 
protracted  illne.ss.  Mr.  llobbins  re¬ 
turned  at  an  interesting  time  when 
the  sugar  industry  has  enabled  hi« 
..•.'^company  to  en.ioy  the  great  benefii? 

derived  from  the  export  trade  in- 
jA  j^Uuted  by  him  a  few  year.s  ago. 

Haig  Sims,  a  director  of  numer- 
ons  Canadian  corporations,  who  has 
been  ill  for  some  time,  has  recovered 
I  and  is  again  taking  up  his  man? 
business  activities. 


wick  at  the  lime  that  institution  was 
amalcamatcd  with  the  Bank  of  Nora 
!  Scotia,  and  will  repre.sent  on  the 
Nova  .Scoti.T  board  the  Interest.s  of 
the  former  cii.Momers  and  sharchold 
ers  of  (he  Bank  of  .New  Brunsnjik 
He  i.s  also  a  director  of  the  Ma.slern 
I  Trust  Conip.'cnj  .  Halifax,  N'.-S.  ! 


The  Pioneer  Appraisal  Organization  of  Canada 


■stabllsHaol  1 0OB 


Si  Scrrici'  f<i  firokrrs 


New  York  -  Toronto  -  Montreal 

Our  on'icc-‘;  in  Ihesr  cities  .irr  in  direct  MTrc 
cnmniunicatiun  with  one  another  and  with  the 
principal  markets  of  the  country.  We  are- 
therefore  enabled  to  rnioto  aconrate  niarket-s 
on  all  American  Ronds,  Stocks  and  ronitnodi- 
ties.  Canadian  (roveniiTicnt,  .Municipal  and 
Corporation  Securitie?. 

Miller  &  Company 

(.tfrmhet,  .Vci',  I'uik  o'cicfc  Li'.'finr’j'') 

160  ST.  .lA.MKS  ST.  -  •  VOMREAL 

Trlephone:  Main  (iHfl-l-li 


Mi 


1'.  -S.  Short  who  has  been  as-socdateil 
with  the  firm  of  Fred.  .M  Fisher  of 
Toronto  has  been  elected  a  member- 
of  the  Toronto  Standard  Stock  and  j 

■ - 7”  ;  .Mining  Exchange.  Mr.  Short  has  : 

//ic,ut.-Col.  .Tames  AV.  Woods,  prcsi-l  been  aitlvel.v  engaged  In  the  broker-! 
dent  of  Woods  Mnnufaettiring  (  om-  nge  business  for  the  p.ist  sixteen 


DlltlNG  the  p,sst.  seventeen  years  we  have  appraised  some 
I-'IVT  THOUSAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plant.s 
uj  every  line  of  industry. 


Cerragpondenee  Invited 

Head  Office  •  364  University  St.  • 


Montreal 


TORONTO 
Roral  Bank  Building 


NEW  YORK 
Equitable  BuUdInl 


pany.  Limited,  who  pre.«ided  at  'the 
special  meeting  of  shareholders,  look 
a  decided  sfjt.nd  regarding  the  lom- 
pa.ny'.s  financial  plans  in  eonnection 
with  the  bond  issue  ishirh  w.-is  au- 
authorised  by  the  meeting.  Ol. 
Woods  has  bee.n  a  prominent  figure 
in  Fanadian  business  and  militia  cir¬ 
cles  for  a  number  of  ye.Trs,  .ami  is  a 
well-known  fienre  In  the  Capital  city. 
He  is  president  of  Imperial  Realty 
Company;  president  .Ottawa  Uplands, 


years,  being  manager  of  the  firm  of 
AVatt  &  AValt  until  October,  1022.  Mr.  [ 
Short  will  operate  in  his  new  bust- 1 
ness  under  the  name  of  F.  S.  Short  ! 
&  Co.,  w-itb  offices  in  the  Harland  ' 
Smith  Building,  Bay  St..  Toronto. 


.1.  II.  f.rVBT. 


. .  j.'!i 


Keen  Fight  for  Control  Quebec 
Rail Avay  Seen  in  Dickinson  Note 


T.  K.  Dickinson  and  J.  Y.  K.  Walbank  I.aunch  Campaign  For 
Proxies — Would  Vole  Against  Rc>organuation  Plan,  Retire 
.$2, .'>00, 000  of  Bonds,  and  Furnish  Adequate  Working  Capi¬ 
tal  —  Resignation  of  E.  A.  Robert  as  President,  Suggested 
in  Memorandum. 


this  fait  call  he  obtained  -  than 
through  a  ."iiidv  of  the  broad  strides 
wbicb  have  been  made  by  .1.  H. 
C.und>.  wlio  Mas  recenfly  eleetcd  to 
the  board  of  dirertiu  s  of  the  Bav 
phitr  t  ompai'iy.  Liniited.  .Mr.  (Tiindy. 
M  ho  is  .a  l  ompai  ati\ Pi>  'onng  man. 
commriucd  his  financial  caiccr  in 
j  j  ISf'S.  the  hroad  experience  mIiicIi 
j  |Mhicti  hr  ir-rejvod  diiniig  the  i.irlv 
>ear.s  xf  .ai'pllc.itimi  to  b!.'  chosen 
biisiii'  enabled  him  to,  in  l''io,",  ,  o- 
operai.  m  iCn  n  \\  nod  in  oi  uiiiii/-- 
irve  thi  1  rm  ,if  M  ood.  C,iindy  ft  com¬ 
pany.  M  h  I'll  l  onipany  does  eniov  a 
'  generci-,;.  mrasiire  of  siirce.<s  aiiice 
I  that  nine,  Mith  offices  in  'Imonto, 
|Montri.i  ami  Ollier  rrritre;.  \Tr. 
Mr.  Gnndi  is  a  director  of  a  number 
of  fin.'iiii  .tl  and  indiislnal  compan- 
ie.e  Pjving  the  var  be  Mas-  -ap 
|spintrd  member  of  the  AV'ar  Tradt"' 
Board  .t  iniaMa  and  was  also  ('hair- 
man  o''  the  Spei’tal  Subscriptions 
CommlHre  of  the  A’if  tory  Loan  cam- 
I  paigns  in  i:MS  and  ini'!.  In  Ifljn  he 
I  was  one  of  Canada's  three  represen- 
1  tatives  at  the  International  Financial 
Conference  .it  Bnussel*. 


Announccmf*nt  Is  made  that  AA'.  d. 
Wilmer  has  been  clr.ct.ed  rhairinan 
of  both  the  board  of  direetors  and 
the  executive  rommitt.er  of  the  Hood 
year  Tire  S-.  Rubber  Company  of 
Akron,  Ohio.  He  roLiins  the  preai- 
I  denc.v  of  the  Canadian  and  (  alifornia 
i  companies.  He  ■R'ill  be  located  pen- 
!ma.nently  in  New  York,  continuing  to 
;  assume  and  carry  full  persniinl  res- 
j  ponslhlllty  for  the  siipervisiou  and 
I  guidance  of  Goodyear  m-inagement. 

I G.  AI.  Ptadelman  has  been  elec  ted 
president  of  the  parent  company.  P. 

1  AV.  l.itchfield  becomes  first  vli  e-i»re 
■  sident,  and  F.  K.  E.spchaln.  vlce-pre- 
i  sident  as  well  .is  Mr.  AVilmer's  per- 
Isonal  assistant  The  changes  Mere 
I  made  at  the  siigcesMon  of  .\lr.  \\*,1- , 
i  mer. 

I  . . 

1  .1.  It.  Roberts.  Mho  has  been  nssci-| 

j  ciatcd  ■with  the  N'oriliM cstern  Lifei 
Assurance  Conipaiii-  for  -.  omc  .t  ear'  ' 


arices  of  the  president  at  the  auuual 
iiieetiiig  have  not  bettered  the  out¬ 
look  or  Improved  investment  senti- 
mcni. 

■'.Mr.  Robert,  the  president,  ad¬ 
mitted  to  the  ktncbec  Legislature, 
and  to  the  shareholders,  liis  iinpo- 
tcncy  to  carry  on.  i.i..  to  finaiici 
tindci  ilici  lonipaii.t's  present  status, 
not w ith.^RAiding  the  unusual  supply 
of  rniiil?  in  Canada  and  the  United 
States  aiailabli  for  the  purposes  of; 
public  nli'diits.  Hjs  picture  shoMs 


nitlie  company  as  a  pitiful  corporate  i  been  m  i-lcomcd  back  to  llic  c  ity  I- 
I-  i  liody .  Mith  organic  ,  omplic.'il ions,  to  i  bis  many  f i  ic-nd.s  after  ;i  long  stay  ii 


Decelopment.s  M-hich  bave  taken 

place  in  connection  Mith  tiuebec 
.IlailM-ay  Light.  Heat  A-  Power  Com¬ 
pany.  i-iinited.  during  the  past  week 
mark  i-till  another  factor  in  the 
situation  Mhirh  file  .shareholders  and 
the  Street  must  lake  into  considera- 
lion.  rilis  referenee  Is  made,  ot 
course,  to  the  memorandum  Mhicli 
has  been  issued  to  shareholders  of 
the  company  over  ibe  sicnntiirr-  of 
r.  Kelly  Uirkiuicn  and  .1.  Y.  K.  \S'al- 
liank. 

This  marks  a  definite  carapai 
'for  the  taking  of  eonlrol  of  the  com 

I  i  panv  from  the  infcrr.“ts  i  cpre-'icnied  |  be  <.a\ed  hy  resort  to  the  ciper.itiiig- j 
Ity  Iv.  .A.  Robc’t.  the  jircsirtent.  liable,  and  an  liijeetion  of  SA.i'iiiii.nim  I 
Purpose  of  fisbf.  additional  common  stock.  Frankly. 

The  memorandum  is  frank  in  itaive  do  not  share  bis  jteseimism.  aud 
jlojrpo.se:  to  secure  proxies.  \olej"'e  most  decide-lly  oppo.se  disiU'iu- 
'.cgalnst  ratificatiou  of  propo.'-cd  rc o''- j  bennent.  j 

•  ganizatioii  plans,  and  make  provision  j  Niigcevt  Revigiinlioii.  I 

■for  redemption  of  the  S:2.5'>d.''0'''  of!  "If  Mould  scimt,  tlieieforc.  that  the 
•bonds  Mhich  fall  due  on  ..func  1,  to- |  president ''  admission  nf  de.spait  ■ 

.  gpfher  M’ltb  making  provision  tor  |  .-■  hoiild  be  foRoMed  by  t-irmnl  lesign- 
!  ncccttary  working  capital  to  conoucr  I  aiiiiii.  ratio  i  than  by  an  atieinpi 
'the  company's  opcr.itioiie  a  Ion:  |  tempo:  arity  to  )ialeh  i;p  ibi  eoiopa- 

nv',-.  affn.r.  ibroii.cli  siieli  eastial 
fin, Hieing  a  the  pnd'i.  e-l  7  |iei  cent 
t hrer-y ,'ar  notes  Mhich  mciuIcI  .give 
us  tlirce  moil  yiai-  of  anyiniis  Mait- 
iii",  for  such  pci  ni.-iticni  financing  as 
is  urgently  ti'uu'r'd  for  pi'ogre.ssivc 
and  consfniciiM  d- \  rl'uiinenl. 

"M  is  extK-iiii  y  iliscotiraging  to 
those  of  us  M  lio  hate  heen  kindly 
disposed  toMaid-  tlie  couipaiiy  and 
lOMai'cl.-.  the  )oi  si-iit  regime,  and  this 
i  '  only  aggfaia’ed  liy  the  sc  ant  <  \- 
idanation  cd  ilie  prc.sident.  .git<  ii 
tirrilcr  eoiuiiulsioii  Mhen  it  should 
hail  fieeii  Ml! until ly.  (t  surely  is  not 

expeci  ijjat  .sh.ire- 


I  .1.  Lindsay  Sniealon.  tx'ho  is  well 
kuejM-n  in  Montreal  financial  circles 
has  .ioined  the  sales  force  of  the  firm 
of  AV.  A.  .Mackent.ie  .V  Cn,,  Limited, 
in  their  Montreal  office. 

lohn  Pitblario,  of  .1  Pithlado  k-  <  o. 
ha.s  retired  as  president  of  the  Mont¬ 
real  Curling  Club  He  is  sifrceeded 
by  nr.  Morri.son,  .N,  R  SMcnnerton. 
Montreal  manager  of  AVood,  Gundy  ,V 
t  o.  Mas  re-rlectcd  Hon  Seeretaty 

Wilfred  A.  Ilobldns.  pre sidciil .  At- 
lanlic  Sugar  Refineries,  l.imited.  Ii.ts 

l-x 


LinTitecl,  pre-'ident,  Eigln  Realty 
Company,  pre.-ident.  Empire  i  otton 
Mills,  Limited  and  president.  Reu- 
frcM’  Knuiing  (  ompa.ny.  Limited.  A 
nalixe  of  Q\irt>ee,  be  e.irly  entered 
the  firm  of  Rankin.  Be.attie  k-  Com¬ 
pany.  Alort.real.  later  seniug  with 
A.  AA’  figil.vjp  &  Company,  and  Hodg¬ 
son.  Sumner  k-  (  ompany.  represent¬ 
ing  them  in  the  OttaM’a  clistrlet.  He 
enterc'd  luistness  on  his  cjwn  account 
in  and  has  built  up  Ibe  present 

large  business  which  i.s  Ibe  largest 
connartors'  and  lumbcb'iiirn's  supply 
bouse  in  Canada  He  has  always 
taken  keen  interest  1n  public  and 
luilltaiy  uuestions  of  the  day  and  is 
promiuent  in  club  life. 

At  the  last  Hireling  of  llie  board  of 
directors  of  the  Bank  of  Nova  .Scotia, 
Francis  P  .Starr,  of  St  .lohn.  .N  B.. 
Mas  elected  a  dircclor  of  the  bank 
siirrerdiuc  the  late  Janies  Alanche.s- 
trr  ol  Ibe  same  city.  Mr.  .'•ii.'irr  was 
a  cllrectoi  ol  I  bo  ItanK  of  Nom  Bruns- 


ROBERl.S. 


as  Etislrirt  Inspector,  has  now  been 
promoted  to  the  position  of  Fiipertn- 
lenrient  of  .Agencies,  siircieedluc  .1. 
Turnbull,  who  ba.i,  been  appointed  toj 
a  higher  exc-ciillve  position. 


President  W.  H.  Coverdale  Makes 
Extended  Report  on  Steamships  | 
Position,  Present  and  Future 


"sound  business  lines  ’ 

I  Proxy  form.s  are  enclosed  Milb  the 
:  memorandum,  these  being  in  favor  cU' 

I  the  above  named,  and  c-mpoM-i  ring 
1  them  to  vote  for  and  in  the  name  of 
t  the  sismee  at  all  meeting:,  general  or 
I  s.pecial.  of  the  shareholders  of  the 
'  company . 

The  memerandum  i.'-  an  Interesting 
!  one  and  is  cjuoted,  in  part,  here- 
i  under:  — 

A'iiidfc.ite  Posiffoii. 

"About  a  year  ago  the  Ulidei .signed 
I  publicly  declared  tlieir  couvlc'iou 
that  tbi  .iffairs  cd  the  tjupbwe  R.iil- 
[  May.  Light.  Heat  f.-.  Power  comiiany  .  |  uiireasonab 
Limitpcl.  M'onld  soon  be  discntalig  it  d  ,  j  ijuldci  .s,  a' 


annua)  ini-elliig,  be 

both  physic  ally  and  financially  ;  and  j  taken  fiiRy  iniu  the  c  onfidence  of  the 
generally  e\nre,s.eed  their  heiicf  in  |  Board,  e.sju --laily  at  a  lime  lmmedia-| 


the  almost  imraedtatc-  recorcry  in  tlie 
.iffairs  cif  that  company. 

"The  larnings.  as  piiidishcd  In  flie 
annual  statement  for  11*22.  mc  take 
as  coiiipleie  vindication  of  our  puldic 
expressions  loMards  the  conipaTiy'.s 
basicaily  sound  condition;  but  in  the 
light  of  recent  dexclnpment  it,  ts,  to 
us.  and  to  most  sliarehnlder.s,  a 
j  matter  of  \ery  serious  con.sruuc nee 
That  instead  of  improvement  wc  nOM 
find  coiiditions  more  chaotic  iliati 
!  cx-cr.  The  ]>resrnt  Iom-  price  of  tin- 
I  company'.'-  securities  no  doubt  ic- 
flects  much  the  same  sentiment  in 
invcr.tnicni  circles. 

Regtirtliiig  f'ropos.ik.  I 

"AA'c  cannot  pretend  to  undcr.'tand  i 
the  motive-,  or  the  necc'ssity.  or  tlicj 
logic  bchin-l  the  plan  of  rroigani?:H- 
tion  and  luoi’oi-ed  inenasr-  co'  i  .-ipital 
.st.ock.  and  it  is  to  be  reeretied  that 


It  is  exoleiitly  the  pediev  of  AA  M. 
1  oxcrdale.  preetdrpt  c.;'  ibe  Canada 
Sleanisbip  Liner,  Llnuied.  to  anti 
cip.iie  c(ue:-tion.s  by  sha i cboldi  rs  al 
.iiiniial  meetings'  and  to  aii.-Mer  them 
he'oic  they  ate  asked.  This  Ma:- 
apnarc-ntly  the  case  at  the  nic-cimg 
field  here  this  Meek,  m  lien  lio-  jocsi- 
rlent's  remarks  firougbl  foi  i li  no  i  n- 
f|Uirir-s  or  <  omnienis. 

Air.  f  nvc  rdale  in  an  address  of 
some  thirty  ininiitcs  duration  gate 
^harchobicis  an  analysis  o!  the  eom- 
p.iny'is  finamial  slaicnicnl  of  U'-’J 
as  Mfll  a-  an  cvidanatioii  of  the 
icly  lu'ccd  ng  an  attempt  to  sell  tbe'ip^n^  tinancial  operat ions  either  con- 
assets  and  lueak  'ip  the  curpoiale  i  j,,,!  jp  ,|^r.  yrar  or  :-lill  pending. 


DETROIT  PROFIT 
SHARPLY  HIGHER 

—  -  ■  iDfficjji,  —  The  improi ciTicnt  in  iliej 

Heavy  Charocs  Forecast  in  Current  Year  Before  Preferred  Divi-  -i  1»' troll  United  is  indie, it- 

Jond  Action  Can  Be  Expected-^ust  Devote  ^ut  $1 

000,000  Out  csf  Not  Earnings  to  Cover  Expected  Charges — jthicc  months  of  tin  year  sliowtng 
Season’s  Prospects  Excellent— ~B.  E.  Steel  Holdings  Sold.  jiaigc  inctca  -c  OM  1  the  con  (■' poll 

_ _ - _ _  ing  prtiod  of  l'i22. 

I  Gros.,  e.nniiigs  *oi'  the  ilir 
'inoiith.s  ie,jcheil  a  toil!  of  $2. .’Pi, 'I'M 
'compaied  m  il.h  1 ,7  I  :k"mi  a  yea- 
f  at  the  rate  of  -i.most  ?'J.uOit.o<m 
I'ho  first  three  month 
1C.  hoMi>\'cr.  th-'  com 
■-.lids  traffi' 


.  7i;!*  TIic-si-  (MO  U.st  rcrnia'S  thtis 
I  lost  in  I'lJJ  .'5 thh.'i.k:!  a',ainst  a,  loss 
of  $ti"(i,|!i:i  the  jii'cxioi-  year.  I’to- 
,  gicrr  is  1)1  ing  made  t-iMatd‘:  c  limin- ; 
laticin  of  this  itc'in  ot  'o.-s  and  i  be  ; 

[  m.iiiagmm'nt  fecks  tliai  the.'.i  services  *■'' 
should  l>e  contiuiic'l  uulil  a  more*  Icanrsl  a.- 

fa  \  Ol  atilc-  cip])ort  miily  presf-nts  torl’-'d*'^'  of  *bcfir; 

making  final  distrilmtion  of  the 


entity  o;  I  lie  company . 

AAoiild  Reileeiii  Itniicls. 

■'.As  i  riu  I'scnl  Ing  a  consiilei  alilc 
hlock  of  sl<)ck.  the  M-rtlcfs  intend  to 
\otr  against  the  ratification  of  tin- 
ft  oi .g.itii-calion  plans,  and,  if  it  is  th(> 
(iesil'f  of  tile  slia relloldcrs.  Mc  Mill 
utiflitriake  to  arrange  loi  the  (troxi- 
■sion  ol  I'unds  sufficient  for  the  re- 
tlempllon  of  ilie  .1:2..'ii'o,()im  hotnls  due 
on  liiiie  1st.  xcitli  the  Morking  capital 


From  the  point  of  xicM-  of  tiie  sliari'- 
boblers  bis  remarks  eeincriiiing  the 
dixidend  outlook  arc  o!  soiii*  impor' 
ance.  Ina.sintieh  as  (bey  m  c-m  to 
shelve  for  anoth*'!'  year  action  in 
reducing  dix  ideml  arrears  on  ilu  p:'  - 
feried  stock. 

He  saiil  in  cnneltiding  hu  lemaik' 
that  "we  must  devote  otif  million 
dollars  out  of  the  net  earning.-'  of  Mu 
<  tirn  nt  year  to  the  abme  )iurpos<.' 


tiec  es.saiy  for  tbi'  proper  roniliict  of '  before  xvr  can  hope  to  ai  iixe  at  a 
(he  eonipany's  operations,  on  .sound  credit  po.silton  M-bieb  Moiihi  Marram 
l)iisine.-s  lines.  i  Rie  direetor;-'  c bnsiilerat ion  of  the 

"AVt  haxe  iiPM  avering  eo'nfidencc  in  resumption  of  the  ptefeifiil  .-lock 


the  pes.-imistie  anti  dl.-loi  ate'l  utter- jed  lo  rarry  out. 


lb*  iiiheif-m  iiossihilities  eif  the  Que¬ 
bec  Raiiwiiy.  Light.  Heat  A  Power 
I  ompaity.  l.imited,  hut  no  confidence 
M'bat.'^ncvcr  iimler  such  plans  as  Mr. 
Robert  has  so  ai'bil rarily  eiidcax our- 


rnoi’osAi.  Ri.GRt;  vM/,r  I 

A  A  I  t, in  ON 

An  interesting  dcvelo)im*iii  in 
local  sieami-hip  circles  a l■is^<  from  j 
the  fart  that  a  speciai  nicctine  of  tlu  i 
l^iprenncs-McNaughton  I.ine,  I,im-  i 
Red,  ha-  been  called  for  April  k’-AMi 
■■or  the  purpose  of  atii bovir.ing  the 
Board  of  Itirectors  to  ilisnos*  of  the 
undertakings  or  asset.''-  of  Mte  < oni- 
pany.  ^ 

The  .'sim  enni  s- \i(  .N'au.btoii  Line 
has  been  rnnneeied  Miili  Ioe-!l  .'hip¬ 
ping  for  mot*'  Mian  .i  *iuain'r  of  a- 
rentury.  being  c-;pi'cia'Iy  (cuieiitiei 
in  handling  ilm  tug  mo'1;  in  the 
harboi  and  eanal.  ,\t  dTierent  limi's 
•here  have  hern  iiegoTiatinn-  on  by 
M'birb  iicxc  imc'iests  c  xurcted  t 
oil'  the  old  eompany  ami  ^  fcM 


if  A  A  I.arocuue  an-l  AMon  j 
I 


ba.tids 
liiiprc 

In  -onu'  rifi  lr.-  it  is  tboij.glit  that 
the  pi-psent  plan  i.s  to  ;-rlI  cuii  to  a 
ncM  eompany.  in  order  to  permit  of 
a  in.'^nangemeiii  of  cajiital.  lather 
than  to  dispose  of  Mic  underlak.n.g  to 
any  ncM-  intcre.-t.s. 


dix  idend 

In  his  report  *  o\eif|a|i-  said 

that  all  defail.s  ol  Mie  financing  bad 
been  cai'i'icd  out  by  o.Miccrs  and 
dii'cc'tois  in  c.xact  conloiiniiy  Mith 
rcsoliiMons  and  upon  Mie  ■  ledil  Mins 
cstubli.shed  opi  ration.-  of  i:'22  Mfie 
c  ond'.'ctcd. 

Explains  rariiliigs  Mrup. 

He  a.d  that.  s)ii  arcouni  ot  tin-  in- 
volM'-l  situation  Mhich  r.xisted  m 
Ih'Ccinbei'  R*21  many  expense  items 
ehaigeable  to  lli2l  Mere  cartied  into 
RI22  Ttiese  a.girgating  ationt  .iltpi,- 
oon.  At  the  end  of  l''22  no  similar 


niatlei . 

Uiiiaiieial  (Ijcc  riitiuiis. 

.\i  I  rarniiigs  of  5-.'.iM'i,7  Ik.  afiet' 
0,.  iuterrst  charges  b  it  a  I'alance  of 
.A  1 ,1211. '1", II  for  deprcc  iaiMii  .iiid  olbei 
eerpol  ati\ e  pin'iio.sc:-.  Thi;:  m 'c*  large¬ 
ly  iitilu/ril  in  lour  ma.ior  iita  ric''.- 

a-  tollo'V'. : 

'  .isli  paid  III  dale-  fni  li.i  !- 
am  (■  of  I  c-nf iiry  t  cui ;  i  o 
Stoi  i<s  and  lionds  jjim  uim 

.Adi.'iiiccs  lo  I'entury  '  oal  , 

I  iiui|iany  to  lak*  u)i 

batik  loans .  .'iou.oimi 

Ri  hahilitatioii  cif  S. 

Rirheijeii .  :;n(i.ti(m 

(  ash  \alue  of  delu  niiir*  j 

stock  ami  liond.s  if’  rcd  , 

througli  operation  of  | 

sinking  fund,  there  liy  i  >  i 

diicing  fundi''il  deia  I'.v 
sr;7i;,2iu.  aOh.fim'i  I 

In  cnnneci.ioii  miMi  iIu  r.x-iienditure  , 
of  S.'pii  ,Piih  in  Ui22  on  tlie  "Ricbe- 
liou"  .Mr.  I'oxerd.ile  called  attention 
to  the  fact  that  ihi'i'e  was  cash  of 
S22L.‘)Pi)  in  hand.s  of  triislor.s  xvhieh 
is  repa.valde  to  Ilie  l.■onlpa.ny  on  eoiii-  i 
pleiion  of  xtciik  of  rebuilding'. 

IJaluiie*'  .‘'Inet  rosition.  I 

Refcn  ing  III  I  lie  ba  lanun  slieel  a.s  ! 
at  necenilii  r  Ml.  11122,  be  pointed  oilf 
that  tbi'  as  a  result  of  Iho  above- 
operation.-  disrlo:-e.s  an  approved 

ei'edit  po.-itlon  by  rca.son  of  a  reduc¬ 
tion  of  A.':.i''*u.272  in  cinrent  Itabll- 
itjrs  by  means  «if  a  e  orcspondlng  I 
increase  in  funded  debt  .At  that 
date  Mie  eompany  had  no  bank  loans 


Mttff  inonlb  '  retiiin-i  the  full  y 
-sliollld  go  Mill  crvei  ?  I  U.iluft.orih 


in 


iros 


Net  profits  for  .Alaiv  h  xvei  e  oi  e 
Dl*’,0fiu  .ig.nn.'-'l  -c  profit  of  only  JOI 
in  U'22.  ,\s  the  romiiany  Iiomi 

oxer  I'M 2  per  letit.  on  its  net  ram 
ings  la-i  ye. II.  with  gin-  first  Mti-'m 
moiiMts’ opc  ration  -  .Miowing  ,i.  deficit 
of  ovei  .'56'i.Oilu.  it  I-  I'otisideivd  < 
tain  that  dufiiig  the  folloMing 
tiiolitlif.  ylini  the  eomiiauy',-  receipts 
are  in  tlirir  large-t  x'oliinie,  the  re¬ 
sults  should  he  of  a  highly  r-altsfat. 
tory  ihaiaiter. 

.Net  rarning.s  foi'  (lie  fiisl  thtee 
months  of  the  year  a.r*'  cnei  1I27S,- 
I’lMi  arain.'-t  a  <lefirit  of  .'fti'kfuih  la;.t 
year.  Operating  expenscR  are  run¬ 
ning  at  the  rate  Rliglitly  undi’f  kfi 
per  cent  of  gross  receipt.s.  compared 
with  almost  flij  po,  eeiit.  in  Mm  pit 
\ioiis  year. 


French  Drawings  | 


aeo  some  of  the  inletesis  at  iliat  lime  j  siiipments  are  iiom  heing  made  from 
cnnnectorl  M-lth  f'a.pada  .-g;.  nmsltip  I  Mie  eotiipany'.s  large  refinei'y  al  .St. 
I.tne.s  bad  earried  negotiations  to  a  ' -lob'i.  .\.  B.  to  as  many  as  2'i  c  emti- 
poini  M-bere  it  mus  thought  likely  tries  all  over  the  Morld. 
a  deal  m  oii'.d  go  through.  M  hiibi 
Mould  t'esuH  in  their  aeuniring  the  I 


ilenis  Mliieb  had  berii  aseerlainid  ... 

I  xvei'e  earried  oxer.  He  pointed  ejut  I  and  uo  inpendtng  maliiritips:  all 
j  EARLE  SIt.Ai:  EXrORI.S  I  that  reserves  for  depreeiation,  taxes  j  assets  and  lla  lulitle.s  of  .subsidiaries 

rt)  ttETMIiE  HH  MRIEN  and  doiibtfiil  aeeoiints  Mere  set  mt !  compante;-  ate  included  in  the  eon- 
iii  adeipiate  amounts,  fleiirec-iai  ion  '  solidaled  balante  simet ;  contingent 
bring  $80S,.a21  nr  .fJI.-MHk  nmre  Mian  lialiility  of  one  million  dollars  iu 
title  previous  year.  Referrltie  to  the  the  n21  statement  po  longer  oxksts; 
j  871'*. Kill  interest  charge  on  debcn-'all  underlying  lionds  *.\eepMng  S.ilt.- 
■  tnre  stock  and  bonds  etc.  be  .said  tfiO  had  been  retired  and  rash  depo- 
I  that  it  should  be  l.nrtie  in  mind  iliat^site*!  "itli  tnistees  aga'nst  the  lial- 
the  company  pays  intc-iest  on  seeiii- j  am  e. 
lilies  kept  alive  in  the  sinking  fund  j  .Another 
I  and  uses  these  aet  riials  fru:  liotld 
redemption.  .Alioui  .aso.ihIu  of  the 
amoiilil  is  thus  availalile  for  roni- 
jiany  purposes. 

He  stated  that  (luring  lli22  all 
tipper  lake,  lowei 
.sleaiiier.s.  [laekag 


One  of  the  mo--t  important  features 
M'liii'li  lia.s  oecuried  in  the  sugar 
iniiustry  of  ('aiiada  for  many  yeats 
is  the  df  \  elopnieiit  of  large  shi(i- 
mei't-  to  foreign  market':  This  Mas 
iinderiaken  for  Mu'  first  time  hy  any 
Canadian  (Jiniiiatiy  liy  Mie  AMatitie 
iuiy  i  Riigar  Refineries  an-l  lias  stea'iily 
ars  i  assiimrd  siieti  iarife  proportions  that 


,‘5!nefnne.-.-.\jcNau'gliton 
the  ' 


iomp,?ny. 

The  control  of  the  company  ha- 
iicc-n  held  in  Aionjrea!  for  a  gre;i! 
many  ytars  and  t  is  one  n-  the  f'  M  ' 
c-oucern.s  xxliieh  h.as  iiern  ritained 
I'v  Freneb-Canadi.'*  n  intcre'ts.  the 
eontrolliu.".  inierisi  being  in  ibci 


III  almost  evc'iy  instanee  the  eom- 
pany  has  to  meet  eoni|>c-tif ,on  from  j  tresii 


most  iiiietc.'iing  .state- 
tiiont  made  Ity  Mi.  Coverdale  Mas 
contained  in  the  fcM-  wonks  (jnoted 
hereunder: 

"Itni'ing  Ilie  y  iai  I  .-iPU  sliares 
seeond  preference  sioi-k  and  (!2.'5  i  at'c  redeemable- 
lake  and  canal  I  sliari's  of  oidinary  sto(  k  of  British  i  ■ 
ireigbiers  and  1  Eni)iire  .sttc-ei  i  orporalioii.  l.imited.  i  amount  of  -'t2,ri 


I  REIIEE  MEMLNAI,  I!»2lk 
liraning  of  .April  .‘Ird.  RE’.". 

.\o.  I7.'!1S"2  i.s  I'cleenialde  hy  .L""h. 
000  ft'cs. 

.-Aii  other  numbers  in  the  hundie- 
are  rederraalile  by  H(j<t  fre  . 

.No.  38S37.SS  i.";  ledecmablc  by 
Ofto  fres. 

All  other  numbers  in  Mm  liun<l.i(ri 
are  redeernable  by  .'iUO  fri.s. 

The  (MO  following  numlier.s  are  re. 
deent.ible  by  2'.i0,h00  ft'C.s.  each:  — 
.>P7'103.7  li0ur)G77. 

All  other  ntimbeiT  in  the  linmlrc  l 
are  redeeniable  b.v  .MOh  fres. 

The  three  followdng  niimlier:  ais- 
redeemable  by  lOO.OOO  fres.  oaiji. 
122-17'**;  f.ti721<'iR  72.':81(;il. 

All  other  niimber.s  in  the  liinidred 
are  redeems  hie  h.v  iid't  fres. 

The  six  folloMing  numbers  are 
reU»'ernable  by  .‘i't.ooo  fres.  each;  — 
2161108  tlM.TMIj.')  ti.M.AIJIMI  .6712638 
i;:t.37i2i  7;i.HS''s:;. 

.'All  other  numbers  iu  the  liundred' 
are  redeemable  hy  5Pu  ires.  I 

.N'liinber.s  fiom  6172001  to  i',(7MuO0' 
•V  300  fri's.  [ 


iM'Hi  owiK'il  bv  tin's 


the  sugar  re‘'1nrries  of  oMier  conn- 1  operated  at  a  profii.  Mhile  the  gulf 
trie-  ami  yet  has  bcrii  al)Ie  to  obtainlaiid  co.-c.-twise  and  oer-an  serxices 
a  large  ainoiinl  of  the  trade,  Imring  |  operated  al  a  lo.-.''.  Before  overhead 
Ihi  past  yrai  the  total  ..Inpnieii  I,-- 1  and  Tepreeia  t  ion  Take  a  mi  ri  ver  boat  S 
from  (  '.nrarii.cn  refineric .  amounted  j  earned  an  operating  profit  of  $'>.711.- 
to  ,Mn;.i:.';1  .''27  pouii'la  of  refined  '  "OP;  gulf  and  eoa.'lMise  boats  lo:-t 


:  It 


water  passenger  sreamslnr>s  !  m ere  sold  for  ,t6.'E‘'n.  and  cost  to  i  company  beeonu  a  first  lien  on  that 
this  roin)iany  iralized  therefrom."  property. 

Luring  1022  thecompany  purcbas.ed  i  At  the  meetiri'g  Mk  retiring  direc- 
.$22'*. first  mortgage  of  the  Davie  I  Icjrs  M'ere  re-elrccil  togetlier  xxith 
.Shipbtiirding  A  Repairing  <  ompany Mie  London  .AdMsoi  y  '  ommittee  a.s 
I.imiteil:  also  .'-21.7""  second  morl- ;  ((Uirtitiited  ami  im  neiing  three  luw 
gage  of  the  :,cnie  company;  'wiMi  the  1  meiulier.s  which  mck  adip-'l  diiiingl 


tl.M.lSI  aii'i  (ueaii  boatr-  best  $238,- *  re.sull  that  Mm  third  molt 


In  1022. 


A  Financial  Secretary 


ONE  of  undoubted  fiiuuici&l  responnbility  and  ez> 
ppTience  is  ready  to  bo  of  sennee  to  you.  A 
secretary  who  will  not  only  undertake  the  safe  custody 
of  your  securities  hut  will  collect  your  dividends,  your 
intorcat-coupons,  rents  and  other  maturinff  obliga¬ 
tions  as  they  become  due;  apply  the  proceeds  as  you 
may  direct;  submit  periodical  statements  of  all  trans¬ 
actions,  and  generally  look  after  your  financial  af¬ 
fairs  in  a  manner  in  which  no  private  secretary  could 
be  expected  to  do.  The  charge  for  such  seiwice  is 
small,  and  ensures  prompt  attention  to  your  affairs 
at  all  times. 

W*  iacf'tc 

a»i  soliftt  yosr  pMr0m*ft. 

Patd-u.p»Ce)ptt<tt  Ont>  jyriLUoriMzJollara 

Toronto  Streoli.  Toron.'to. 

Managf  Ontttrto  Branch  •  A.  E.  HESSIN 


teHciont  Sui*vice  cat  lyiocSorato  CoMt. 


W  It  AN  Hrdropc,  K  C  I’ic  .>!»ni 

A  AX'  BriKB!i,  K»'  A’|r»- 1  rr,  i.jpn  I 

Norman  iSommerviRf.  K  Vl<  >•  1 'i  f 

C'has.  Bauckham  M.inaginc:  Ii  rcttur 

I'-’  Mice  turret  llBst.  Ilrnn<.|,  nrrirr— Itralnn. 

1  oronto.  I  orcic-  .loicncccn.  xiimcnurr. 


Satis facicry  Ssrrici!  (luaratit'ej 

Prudential  Trust  Company,  Limited 

Dominion  Charter  authorizes  the  Company  to  act  in  the 
following  capacities  : 

RI.HTni,  Tit  USTATl'IS-  Adntlnlstrafor,  Uxccnlor.  Icuardian, 
Alauag’ciiicnt  of  Proprriles,  Uollrotion  of  Kpiits,  Beal  ENIalo 
lioiiglit,  Nold.  and  lixrhaiigetl. 

E|.\  AlVfJAI,  AGENTS -Investnipiils  Atade-  Srcurillt**-  Held. 

INSl  KAIATE  BBORTRS-  All  lines— l  ire,  Harine.  Areident,  l-ia- 
liillt.T,  etc,  pliiced  in  best  1  oni|innies  nt  lowest  rntes. 

ITIH  riARA* -Trnsfees  for  Bondholders,  Transfer  Agents,  and 
BoBlsfrars  for  Slocks  «*f  Companies. 

'Iho  hnsinoss  generally  which  n  Trust  Couipan.v  iiiny  uudcrluko 

alone,  or  jointly  with  one  or  more . . 

CovsuUalion  trviffd  by  httfr  or  in  person. 

B.  Hal  Brown,  President  J.  P.  Steedman,  Vice-President 

Head  Office:  MONTREAL 

Hraiitbri  tbreuf^bout  Canada  and  in  London,  l.n(. 


City  of  Toronto 
Funded  Debt,  April  16th,  1923 

t.I.’OSS  El  MtED  IH  HT. 

Sinking  I'liml  Bomb- .  ,  ri2.6'.*;. 

(.Sinking  I'litid  .\c(  iiimilHtioti.  $:iii.u;:L8t8  i 
Inr-liiltnrnt  Ruiuls . 7'..1'||.;.".2. 


ItldJlCT 

(I)  .SRL'I  lAl.I.A'  RAILII  AM*  RLA 
i;.M  i;  l■H((nl■(  lnm  dlbi's,  a.s 

r(tl.i.i i\\ , 

Tr;i  II  |tiil  lot  mil  .System . .$ .'’,*'1. S I  1 

'l(ii'iini(i  1 1,' dru-Llcrt  ric  .Six-dcm,,  i'i.(;ii:;,(;.,'i 

\\  iilfi  M  (Il  k  - . 1 8,02*;, ft'*'' 

i/f(c;(l  lm))l  (i\ cmciit  (  R;it('p;-(y(-i  .s’ 

.Shill  (')  .  .  .  . 14,6*1(1,121 

Lxhibiiiun  BuilUiiiv:;  .  2.172.(;‘*o. 

lluiiKing .  81,3, (1(1(1 

■Ab.'jttoii  .  tl.'>,6"8. 

8>'ti.7t;3.2SI  . 


$1.3';, 681,1(1.8. 


itebiiiil  Ilie  iniblic  utility  (b'lits  pro 
rcali/.'ibic  assets  in  I  lio  form  <>f 
plniits,  properties  and  eiiiiipnient  in 
excess  *»f  the  delifs  outstanding. 


(2t  SJ.NKI.NG  FC.N'D  .'ts  ;it  flee.  .'{Ist,  i;i22.  on  oilier 
IhiJii  foregoing  debt.s,  ;is  follow.':; 

On  Gross  Funded  Dchl  .  .  .  .  $:;(i,o;>l .8  IS  . 
i.es.s  on  iibox*  tpcciiil  (lebtr-,  i;!,2.Tn,6‘'7. 

-  16,772.1,11- 


The  city  lins  fixed  assets  in  general 
Innds  and  liiiildings  iyr  excess  of 
this  ddit,  in  iiddition  to  the  taxing 
power  on  nn  nxsesxinciit  of  $623,- 
(i01l,fMK». 


for  geiier.'il 


ASSESSAttM’,  ETC. 

Asfcs.s(  d  x.'tlttc  -of  R.-ilalilo  IToprrt y— for  school  pur- 

pObCS  . 

A.s.'ic.Kserl  valiic  of  Rat.ibic  I'ropcrty 

pui'pose.s . 

I'^xcmpfion.'i  not  Included  in  foregoing  . 

Capital  As.sels . 

Uevenne  from  t.ixalioi)  for  lfl22,  .t-s  iicr  Estimate.s  .. 
Revenno  other  than  taxation  lot  102;!.  :«.s  per  l-;.<ii- 

mates . 

I’opuiatioii . 

-Ari'n  of  City . 

Ttix  Rate  for  1922 . 

(Separ.-itc  School  Supportcra— 33  miRs*. 

1  I'ca:  urv  Department. 

Toronto.  Ont.ariu,  April  I6tb,  1023. 


$823,360,672. 

76.7,308.072. 
tOS.7:!0.938. 
I64..3S3J.’88. 
24 ,333.81  f . 

3.646.084. 
520,08.'! 
15.853  acres 
30.80  mills 


I 


] 


V 


THF.  FlNANCIAl.  TjlVIES,  MONTREAL,  APRIL  21,  1923 


Analysis  of  Canada^s  Debt 


79'7'r  of  Funded  Debt  Held  in  Canada,  13.5';  in 
Great  Britain  and  8..5'"^  in  the  United  Stales — Total 
Up  .$34, .372,000  During  Year. 


JietHilri  or  tlie  r-t,;iteinf>n(  for  the  ftBral  jenv  nulrfl  Marrti  ‘.'.I,  ::t 

ij^rnra  by  thf  r'ppartnifnt  of  Vinanro  at  Otl.nw.-i,  r  that  <  'nn!i(la'  ninfjpd 
flrbt  lias  inrvp.'ispd  by  431..17L’.8t:?  rloriuj;  the  yiar.  fiandiuE  nn«  at  t2,- 
■lS2.53ti,b7;i  .as  i  (unpai  i'‘fl  \Vitli  J2, 1  IS,M7.S;;h  one  ycai-  aso.  -..H*  " 

The  total  patyible  in  t'anatja  shop.};  a  retlinlioii  of  $<i5,ti2.'i,1’iS  to  the 
present  total  of  Sl,0l?f>.'iHfi,2'tS  Tbbs  lerJuetiou  was  iliio  to  the  pa'iPE  off 
of  some  ?6.).bf"'l.<t0<i  of  the  maiiirins  l'i22  Vietory  loan  isstte,  the  halanrr 
of  .'I  little  m-i  r  Sino,o0(i,0i"i  ha\in',  been  exch.’ins'crl  for  the  5  and  I'l-.'c.ar 
now  and  taxable  irsvir';. 

The  anioiiiit  payable  in  l.ondoii  remained  the  .same  an  one  year  ago, 
.at  .T336.00l,l6Tt. 

>pn  Vorl,  I  p  .sl(MMlOO,(IOO. 

The  atnoiiiit  payable  in  .N'ew  York  tta-  increased  during  the  pa.'t  iisral 
year  by  the  .$100,000,00(1  i,ssiie  of  .3's  in  .N'<  m  York  in  April  of  last  yi'ar. 
The  total  is  in(;rea.spd  by  this  ;unouiil.  lee:-;  S2,O00,  and  now  “lands  at 
$210,033,000.  ' 

Kioni  a  |ierfenl;ige  standpoint  ttu'  amount,  held  in  faimda  wa.s  insl 
7R  p.e.,  ns  eomyated  with  13*0  p.e,  payabi'  in  l.ondon,  and  St^  p.e,  pa.\- 
nbie  in  New  York.  These  pcrecntage.s  eonipan  thus  with  those  of  om- 
year  ago  ;  — 

1023  1022 

Payaide  in  f  anada  .  .  . 

Payabie  In  Great  Hritain 

'Hiat  those  shateholders  present  Pn.vnble  in  New  York,, 
desired  a  fuJI  evplnnation  of  (lie 
situation  was  apparent  as  soon  as  Tot.nl 

the  meettne  roiivened.  and  it  was  not 
long  helore  ,1.  .1.  Warren,  the.  pres¬ 
ident  wa.s  afforded  the  oppnrtijnity 
ef  presenting  his  aicw.s  on  the  suli- 
ifet  These  may  l>e  summed  up  in 
the  following  formal  statnment  w  liieh 
be  pre.scnted  in  inoNing  the  adoption 
of  the  report; 

t'pesident's  Stalement. 

"In  regard  to  a  dlvideml  dis 
bijrsemeni.  ymir  Pirertnis  still 
favour  this  when  conditions  war 
rant,  tmt  finanrial  Inrnds  adra.m 
-  -and  your  directors  agree  — tha* 
in  view  of  the  patin'e  of  ibe 
operations,  and  the  eharader  of 
♦  lie  propei-ty.  shareholder.-'  in 
feresta  will  be  be.-t  serve-l  by 
strengthening  the  i  a  b  position 
of  the  (ajnipany.  :o  that  wlien 
dividend  pa.vnient.-  .are  resumed 
they  will  be  more  likely  to  be 
maintained." 

fn  his  formal  .slalement,  thr-  pre;-  i-uiicira  i.icHt 
ideni  a.lfo  stater)  that  oper.'i.flons  ha\e 
proceeded  .' atisfaetorily  clnving  tlie 
first  three  months  of  this  year  Pro 
diirtion  was  well  maintained.  There 
was  no  difficulty  in  marketing  nmlal;- 
a'  good  prices.  Good  prog  re;  ,  con 
tinued  to  be  made  with  the  rom-tnie- 
tinn  of  the  ronci'lltrator  .'it  till'  fbilli- 
\an  'line  ITne.vpeeted  ne(i';-.,-,if \  of 
aecumula.ting  a  large  stock  ot  loal 
and  coke  against  a  :  light  eonUngenry 
and  the  increase  cost  of  the  Sullivan 
erjneenirator  ba:  ha-l  to  be  taken  into 
ronsidera.tion. 

.$iliare!inh|er’s  t/nestjoii. 

A  {■bareholder  rose  at  fhl;.  ihnctnre 
asking  when  :  lja»eholden;  michi  e-\- 
peet  payment  of  a  dtvblend.  tie 
staled  that  he  was  under  the  mi- 
pre.'ision  that  Mr.  Warren  bad  made 
promise  of  early  rernmption  at  the  j 
last  annual  meeting  tie  asked  for 
an  explanation  of  the  delay  stating  i 
that  there  was  not  much  in  promii  rs  j 
for  those  who  needeil  the  <Ii\ide!ul. 

Mr.  Warren  then  explalnerl  that  at  j 
the  time  no  promise  was  made  nor  i 
did  he  then  have  any  intention  of. 
making  one  He  explained  that  it  | 
was  deemed  a  wise  polle.v  hr  the 
Board  to  conserve  their  osli  at  the 
time,  keeping  It  in  the  trearairv, 
rather  than  pa.ring  it  otit  In  did  ' 
derids  in  spite  of  the  fact  that  iliis ; 
money  really  belonged  to  the  .share- j 
holders  | 

Favop  ResninpHeii. 

Mr.  Warr<\n  stated  that  tim  direr 
tors  are  still  In  favor  of  an  early  | 
rPEumption  of  the  payment  when  and 
as  conditions  warrant  In  ^•^ew  of; 
the  position  of  the  company  .and  the  ' 
prospei^.fve  and  current  dev'elop- 
raents  the  Board  deem.s  it  prudent  to 
eonrrf'H-e  thefr  resources.  .Mr.  War-, 
ren  .stated  that  he  wishes  the  share¬ 
holders  to  feel  that  the  Hoard  of  ^ 
niri-ctors  are  working  hard  In  the 
best  inte.re.sfs  of  ihenU'elve.s  and  of 
the  Company  He  rtaled  that  In  tbil 
past  the  company  h<a.s  heen  badly  ii^ 
need  of  working  capital  but  he  fr'f\ 
sura  that  this  nerd  would  hr  minim 
t7p.d  through  profitable  operation-  o' 
the  organization.  f 

Mr.  Warren  then  stated  that  be  ' 
had  no  Idea  when  the  dividend  would  '' 
be  resnmi»d  hut  that  it  will  give  him  ^ 


J,  J.  Warren  Says  No  Promisc-s 
Broken  —  Explains  Diviidend 
DeJay — Urges  Shareholders  to 
Be  Patient— “They  Will  Get 
Enough  Dividends  Before  We 
Arc  Through,"  is  His  Opinion. 


ABOUT 


Facts  and  figures  show  that  this  GREAT 
Province  is  rapidly  forging  ahead  as  the  BIG 
POTENTIAL  market  of  Western  Canada. 

Recognized  throughout  the  World  as  the 
greatest  cereal  producing  province  in  Canada, 
its  people  atler  marketing  the  largest  crop 
(1922)  in  the  History  of  the  Dominion,  are  to¬ 
day  in  the  position  of  having  more  money  to 
spend  than  in  any  previous  year. 


l(ifi"r 


Rediirtion  in  Nayiiigv  l)e,posits. 

In  the  ronipiirative  figure:,  for  deposits  in  Saving  lianks  It  i'-  -.eri 
that  there  has  been  a  reduction  of  $2,7,jJ .•'i8 j  during  the  year.  f'he  total 
arc  .aubdivtiled  as  folloavs  ;  — 

1323  1322 

Post-Office  Savings  Banks .  $  2l,fi.a1,727  $24,02f),27i) 

Dominion  Go'crumfnt  .savings  Banks  .  3,247,121  $,824  1';:! 


3f>,sw.3(s 


Totals 


.Vearly  $7i?,n0<4,000  Hare  “.Nnn..4rtiae''  tssets. 

The  item  of  "investments"  suli-dhuded  a"  followr-. 

1023  1022 

Other  investmentf. .  $.)7n,204.$40  $.323.768,1 4.'i 

l-esf  non-.active . . .  .aO.'i.u27,80  4  413.464,(i,3t 


.\ef  balance,  .active .  $i'..3. 176:046  $110,304,001 

Thi  "non-activ'e"  .assets  include  cxpeuri'tiircs  on  c.apital  for  the  rail¬ 
ways.  which  .arc  now,  correctly,  not  includ'd  a,-  an  ".aetive"  assets;  .a,  it 
has  no  potential  c.arning  power. 

Below  .are  gi\cn  the  det.ajled  itenv.  in  Hie  bal.anie  sheet  oi  the 
liominion  :  - 

ifoyy  ri->nr,ri  iinsT  is  iii'-i 


Thr  'Trnrr.tl  proviitri.jl  la.xation  of  Sa.^tkial- 
tlicw.ui  in  l'>22  wo.'i  .$>,20  ftcr  tapiia.  in- 
t  I'ulinfT  .Hiionioiiilr  lax.  Thr  lifrhtest  faxed 
{H'ciplr  writ  ol  the  Great  l^akc.'s. 


ri.r  k  tli  liewait-  l.iiin<'f.s  iT<ei\rrl  ir 
cliii  t.a  .sold  ill  IU2J  dJ 32. 324,  iOf) 
pared  will,  .$  1/ L4<.  1 .000  it,  1021 
«  rca.sr  u(  $30,003.30(1 


p'a'-.iMr  in  fanadB 
’ f’.'i  V  ;i in  t.'-n*!"! 

I’aNcibl*'  in  N'^v.-  \ 


I  ..1  +1  r>)n»irrl 
■rr-'.ip'-tvii  y 


Trir  a\r*r,4cjr  nri  pin  r  irrf  ivr*' 

<  (eirinns  loi  wlir.d  mi  Wi< 

a.-  (onil'tired  witli  /  4'  in  I'UI. 


Sill'  '■  (  )(  lol  iri ,  I  022.  die  S-4'=l<atelar'waii  I 
cniinent  li.^vr  .sold  •$7  3  3,.00()  (aim  ] 
Ix'ii'ls,  rii'isfly  t'j  fanriert).  j  ., 


a  n  u  o 


Tefal  lire:..  rl'S' 


irw.iii  in 


InvcMnien*. — 

..'inl.llIK  rutli'l; 

•'Ifli'.i'  invr.Uiii.'nf 
Crna  iii'-r  ,\rrnui)»; 
n.-r<-ll.  A  Bkg  A,- 


r>nilc)nn'  <  onsi ,  ii<  tion  h,  .'S.tsLalrjirw.tn  for 
1022  w.as  $4,277,00(1  ,,s  fcnnpHred  •witli  $3,- 
9(>4.(l((0  III  I  02  I ,  .111  UK  rca.sr  nf  $3  I  3,000. 


an  niLieafee  nve.r 


was 

r>21  of  30.000 


Total  .\rtiv.  A.aasfr. 


.Saskal'  lirw.ni  lues  f<anr  tiinrs  ,,  ,  ni.inv  in- 
roirie  (as  payinij  farniei.s  as  .Xllaert  .t, 
twit  e  .IS  many  as  M.trnl'tO.t;  in  f.y<  (,  .Sriskfit- 
rlicwan  farnicrs  Ic.aJ  Catuid.-i  in  this  lospc  t 


nice  $riTi  1  \T  »o> 


Tut.al  gre.'s'  debt  . 
Less  Activ  assets 


Total  .Sask.n.  la  rwan  iiK  time  lax  payinj;  fai  rn. 
cr.s  (•,.>(30  M.niiloba  i  43R,  ,\lbciTa  1,038. 


$2.43b.202,5.M 


.Net  debt  'lai  3] 
Inc.  in  year. .  . .  , 
Not  d<4'l  IV'b.  28. 
Inc.  in  t'eb . 


;SI.'i36,3'i| 
4.3.2'46, 1  ilu 
71,Sy6|ii2 
13.1  III, 2YI 


,426.R.a3,78.''. 

4.348,71)6 


At'ot'bn;'  to  figinrs  pillili.sjtrd  I.n  Nr.vrinbri.  l'*22.  b\  Wood,  (,nndv 
C'o  ,  lal  f  orunlo,  Siskali  liewaii  bad  die.  sin'illrsl  ^tos.s  pci  lapila  debt  of 
any  provinre  in  (be  Donniiion  wilb  (be  rxeepOon  of  (Jnrbe'  .ni<l  ifin 
M.nTtime.s.  SiiskaO  brw.m  ',:ro.s.s  per  <  apifa  dr.bl  is  .$(»0  f;(i. 


Early  IVIonllw  of  Year  Showing  Gains — I.ook  For  Goorl  Rc.sulis 
Through  PresrnI  I.rgislaturc,  Wilh  Provinrrs  Taking  Aefive 
Stand — Advcrtiiung  Campaigns  Also  Hold  On*  Greater  Pro¬ 
mise  I'or  Future — Sentiment  in  England  Show!>  rum.  / 


THE  I  LOW  OF  imUGRATlON 


Mrili.yh  rnit.-d  .'-itnic..  Cither  Countrie 


f  1)1.1 1 


To  Reach  the  People 

In  the 
North 

THE  SASKATOON 
STAR -PHOENIX 


pcciHlly  so  i  ince  .l.mti.iry flow  eii 
lercfl  the  /country  before  the  fnimb 
gration  .\ct  was  niodifiol,  simplify 
ing  entry  to  rome  '  Vicnt.  For  in 
.ytanee,  there  were  6  42  reiection.'^  oi 
T'nlteil  Slate,'',  citizens  .-it  the  Interna¬ 
tional  Boundary,  two  more  than 
were  admiftcrl.  .y.iid  of  these  187  were 
turned  hack  because  they  eanT'  b\ 
indirect  passage,  and  pre.sumably 
yvould  'be  pennilted  to  entei  now! 
wlt.h  the  Temov.il  ot  this  clause  from 
the  .\rf, 

F..\peef  hii|>rnTement. 

"Theiv  is  ronsiderable  evidenre 
that  this  year  ('anaila  yvill  see  a  .sub- 
.stantial  improvement  In  immigration, 
even  though  the  tide  to  Dominion 
.'bores  does  not  approach  anything' 
like  the  niH.gnitude  Canada  yva  -wonM 
to  see  in  tile  years  I/efore  the  \t  ii  ' 
and  not  reach  the  propoitions  <l''p  r-' 
ed  by  those  who  .see  the  remedy  for 
most  economic  evils  in  the  ab.'orp- 
tlon  of  more  people.  The  recent  | 
modification  in  the  ImmiEration  Act 
is  only  one-of  many  cyjdcnces  of  anl 
inrlinallon  fo  gradually  broaden  reg- } 
nlations  ami  e.vtend  the  facilities  for 
ihe  entrance  of  .additional  population' 

Big  .\dyniilages.  ■ 

"It  li.T.s  long  been  puzzling  to  ronv- 1 
prehend  why  Ganada  did  not  take' 
steps  to  benefit  liy  the  scheme  of  Km-' 


/n  the 
South 

THE  REGINA 
LEADER.  POST 


nanres  Canada  must  very  greatly  ex¬ 
pand  her  population.  Immigration 
Hurt ,  is  regarded  as  the  only  source 
little  I  (^hj-Quph  which  new  citizens  so  ne- 
:  the  (jpc.sary  to  progress  may  be  secured. 
**  '■C'  In  this  regard  cgynsiderable  Intcr- 
upon  attache.?  to  a  special  discussion 

uf  the  s'lbjert  of  immigration  tn  1023 
■intiy  ij33  berm  prepared  -for  "agri- 

inrkr  an,j  Industrial  progress  in 

'  J'y  I '■'anada.  "  a  publication  of  the  t'au- 

"  adlan  Paeifie  Railyray. 
ycon- 1 

that  A  Sllglif  (•iiiii. 

e  no.  ‘'Total  immigration  to  Can.ida  duv- 
aken  ^}jp  month  of  .January,  1023,  was 
It  aa  j  2.602,  as  against  2,4  43  in  .Taniiary. 

I  1022.  a  gain  of  6  per  rent,  .ind  a  gain 
I  of  2  per  rent.,  wtien  compared  yvith 
I  the  the  previous  tnout.li  of  December, 
r  the  1022."  sa.t's  the  alricle,  "rho  vot¬ 
'd  at  '  ume.  of  wealth  brought  into  the  conn- 
Iders  I  try  by  these  immigrants  was  $38,3.. 

I  002.  After  the  depressing  period  of 
irmal  !  immigration  experienced  In  1022  even 
5  •’>  )  so- small  an  increase  is  gratifyin,g. 
more  ^^d  may  be  taken  as  presagtng*ome- 
londs  I  better  tilings  for  Canadla.n  im- 
1  migratjon  in  1023.  This  is  mon'  os- 


Eastern  Representatives 


MONTREAL 

C.  A.  Abraham,  232  St.  James  Street 


TORONTO 

E.  J.  Guy,  302  Royal  Bank  Building 


in  ^  (.  anada  of  i  otne  fotiv  li’indred 
voinii;  fa  nil  e  I'.-  from  Itie  lli-bri'les  of 
Scoiland  under  the  .inspires  of  t-fn 
Gntano  tbjvrrnment. 

I  Ur  Offer  of  tlic  I  'an.'idi.a.n  I'-arjij,' 
H.'iil  w  ,i\-  to  assist  ('aiindian  fanin  rs 
ill  i-ecurinc  farm  Iictp  by  taking  ad- 
\ap1age  of  (be  otfrr.s  of- \,.irious  Fn- 
ropcan  go\ c.'ninent;.  who  wis.b  to  .aid 
the  migration  of  ibeir  nationals  1.- 
ripp.l  fell tly  .'ipiirr'eiatedlAy-'tbern.  .Ti'idg- 
ins  by  the  number  ot  application.' 
iiliich  bavr  resulted,  Canada  will  in 


Sun  Oil  Company 


i.TTiiril  jipproi>TNitioii.'  U)T  ihI\ci  t.isiii:.; 
a.ild  lertuii'  Work  lit  Htf  I'nited 
BtiiTe."  and  C/reat  Br'ta'h.  The  pro- 
sen-l  •.cssi7yh  of  rarliarncnt  is  consid¬ 
ering  tlie  .Aprnditiire  "f  $1mt."""  hy 
riinad?  t'o'iOnization  -Nr- 
adxerlisin.c  purpose.?  in 
tlic  a \  owed  ob.ici't 
a  lieins  to  settle 
The  r4ob'li'''r  Settfr- 
present  lime  i? 
ill  iniinigration 


Federal  Incorporation 


(lie  \VcS4.t'’’P  '' 
roc.igi  it'n...l'.0C  I 
I  best'  conutfie: 
o:’.  t  he  aV'Ociai ion 
We-'leni  lands, 
merit  Boaial  at  thi’ 

e\bibil.in,g  activity  ^ 

.Tiid  elaborattns  on  the  execilenf! 
w  ovii  it  lias  done  for  Canadian  landj 
seiileinent.  lieprei-c ntaii ves  of  tbe| 
Board  are  .'It  tlie  prerent  lime  in  In-' 
fiia  and  lingbird  in  connecl.ion  ivitb  ! 
tlif, --.oK-lr/ri-ieul  11)1011  Dominion  farnr 
land.-  of  rlemobilized  British  officT' 
in  both  count ri'  S. 

rroviiK'es  Ivv'it. 

"Ccrt.ain  proviiu  ial  go\  I'rn m-  nt? 
are  a cgve.--slvcib'  going  after  ininiigr.i- 
tioii  .it  the  pvei.eiit  lime,  ('ti'aiin  be- 
ins  iiotew  ortby  in  tlii  -  regard.  This 
proxinco  look  the  initiative  in  sei/  ns 
11)100  the  advant  ise.s  of  Ibe  Dmpire 
•Set  I  letiieiit  \i't  add  in  eo  o)iPiation 
with  tile  lrnperi.ll  Coxernmeni  i.s 
brill-ring  out  partie,-.  of  settler.-,  from 
the  Britirli  I?b'-,.  xxbi!.?'  't  il.so  hi? 
evnlyed  a  FCh.e’.ne  tof  the  enxiErition 
of  numbers  of  teen  -ise  hoys  The 


annum  aivaila.blo  tor  a  )xc- 
ear;'  and  througb  xvhicb 
t;.  moved  so  many  British 


prcx'ious  -i^e.ir.  .\t  $1,368,4  16.  they  |  ness  yx'itu  m 
corapan'  Wh  $  1.067,73'.  for  1^-- :  '  .‘i^hi^'ncrof 
for  r'.’I.  and  $352, ::5.'  fQr  !  of  ,j)r 

i82tV  .  ■  '>|k,l;thai -iheneyx  1 

In  the  part  fexx-  month;; -this  codiM contemplate? 
pany  h.i;-  increased  the  number  ofjt'if’n  of  busi 
.sfores  in  operation  from  i:.2  to  2!3.^.fmld 
Most  of  the  number  of  nexx-  stores  f  The  tm  orpi 
have  bmi  ottenex-1  in  the  I’loxinie  o,"'p3ny  are  F, 
Quebee  and  the  Ottawa  Valley,  .ind  |  F.  t).  Rush, 
indic.itions  from  this  fieri  point  to  j  Drenn.m.  ami 
busine.ss  being  equally  a.s  .atisfar-j  The  letteri 
tory  as  that  iioxv  enjoyed  by  the  com-  vide  ibe  romp 
pany  in  Ontario.  V'linber  :♦'  =.?  to  imwer.?  'ncli 
the  number  of  2.i  or  b"  xxiii  likely  be  manufartijre, 
openc'l  in  the  Ca.st  x-ery  shortly.  tribution.  seb 
It  is  p.yppcted  fbat  ippliraCon  'olnatnral  gar. 
li.'t  both  the  comm'gp  .ind  prefer;  cd  '  same  They 
sb.ires  of  Dominion  :$torr?  xvili  be  j  .leal  m  and  c 
ma'le  to  the  Toronto  Stock  Exchange  j  i  rce,pse?.  prir 
-.vithin  the  eour.?e  of  tire  next  three  I  sionr.  and  n 
rnonths.  This  will  assur*  an  actix-p|ing  to  the  pet 
market  for  the  securities-  !  buElueri 


Company  power  to  seek  authorization 
from  Ottawa  to  supply  electric  light 
and  poixer  as  xvell  a.s  water  to  a 
number  of  small  communities  whirh 
xvere  groxving  up  in  the  district.  This 
ultimately  wotil.l  result  In  benefit  fo 
the  Cotnpany  xvhile  It  only  necess- 
itated  the  tapping  of  the  various 
lines  ami  r.ysleins  now  existing. 

Questioned  reganliilg  tin-  Canada 
I  opper  Deal.  Mr.  Warren  explained 
that  this  xvHS  progre.s.sing  tavorably 
and  that  it  woiilil  be  foniiilly  con- 
eluded  by  mlil-'oiinmer.  Securing 
of  ores  from  tbi,.  source  xxould  be 
advaiitageoiiL  to  the  rompany. 

I'mler  Ibe  hy  -laxxr  all  the  existing 
direclors  vefirril  and  became  illeglbbx 
for  re  election,  ind  the  new  slate 
elected  for  the  current  year  'w-as 
composed  of  the  same  prrsonel 
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Grain  Stocks  in  Canada  at  ! 
End  of  First  Quarter  Greater .  ; 
Than  Same  Period  Last  Year 


^  'ls65tliiRh 

March  31  Saw  Wheat  Stocks  of  139,788,000  Bushels  Against  'lo" 
114,986,000  Year  Ago— Of  Total  54,771,000  in  Farmers’ i 
Hands— Oa‘.o  Stocks  191,718,000  Bushels  Against  175,610,- 
000  Last  Year — Farmers  Hold  171,163,000  Bushels.  1:111. 


Big  Price  Swings  of  Half  Century  || BRITAIN  SENDS  |  Atlantic  Sugar  Refineries 

MAMYcrrTiroc  Limited 

ill  '-'r  of  rre-Miir  in  pro-w  :ir  rpms  •  I  Wbl  I  blallw 

i.o  If'ljJ-lOOf,  i.c.l9i:i_  loopis.  ,  HI  IH  •  I 

RUnAL  CANADA  report  of  the  directors 


Tor  i.bf  past  se.era.I  months  then 


iiinl.'!  CIT  pi 


1  ti’Jd.  M  ;i\-  I  lll|{ll  I 

.Ian.  ilo\L) 
.Ian.  wppK  I 

II 

‘  111 
IV 


of  rriix’.'i 
in  '•f  of  pre-war 
i.e  lf'l:J-100f, 
i»6 
•J(ir> 

•id 
IDR 
2  17 
1:1s 
I  .jd 
1  :.d 


of  llip  Dollar 
in  pre-w  :ir  rents 
i.e. 191-1  Idoris. 

10:. 

49 
132 
lOfl 
10  3 


REPORT  OF  THE  DIRECTORS 


lia^e  l»e«n  .1  sreat  mapy  .1  rcuments  |  t*0t'  remilsi :  tuniiji.<.  pir.,  1:;  P’’-.  (  J  A.M  .\R  V 
put,  forw  ard  regarding  tho  di.<?poi  il  <  1.'"^"  ccntahs  1 1 1  p,r..  or  1. 1?2.- 1  I'ch  week  1 

,  ,  ,  .  ,  OOo  contain*:  bay  and  l•lo^pr  Jd  p.'-..  ii 

of  the  grain  bariest  hj’  western,  -  '  11  .. 


farmers.  It  bas  gentrally  be?n  ad-j  oOO  Ion 
mitted  that  Mn;  fanner  is  hevinz  aj 
great  deal  more  difficulty  in  drapos- 


or  3.7^1,0(111  (op;i  (IS  p,c,.  or  3.ui.’.7,-j 


MerehuiilJiMc  (jualit.w 


'  ,  ,  ,  ,  1,  .  ‘  c  rtiniatrd  wbrat  croii 

in,g  of  bis  holdings  at  the  rrc-«nt!of  3.'(:»,7SC.4':.i)  Inisliels.  fS 

time  than  has  been  the  case  la  alp,c  ja  reported  h.v  crop  corrcspoii- 
pumber  of  years  part.  This  polil» ^ having  proved  of  merrhant- 

.wii  ill  .  .  j  '•  1  .  .  i  able  quality,  thf  proportion  repro- 

i«  wf.ii  illustrated  in  the  latest  ’ 


l''i'b  wepk  1 
•  II 
111 

IV  ., 

t'llBRl  ARY  AVtlKAt;i; 

March  week  1 

II  _ 

••  III _ 

IV _ 

MARt  ll  AVFB.tta.  . 


senting  3Sit.nS7.ooo 


itatcnp'nt  of  grain  slocks  in  tan.sda  year  13  corre.- pouditre  ficurcs  were  b'i 
(prepared  as  of  the  end  of  the  first  I'.'",  or  SSS.iild.OOO  bnshcl.s  out  ot 


L:,.si  FIRST  QIAR.  AVFR 


.\|)r.  week  I 


n  o.  tne  nrsi  J.-  I'he  above  table  bcBinning  with  .lanuarv  last 

quiirtcT  of  1923.  Marrh  31)  of  the  ^  rhe  picj^rt*  eopyrighted  index  number,  .showing  the  nver’ace  im 

Agricultural  Branch  of  the  Domin-  anv  w.  ck.il  of  the  wholesale  prices  of  Ci.tO  representative 

aii>  prfiviouF  hinre  tiiw«c  reporu  tiurrh8;'inr  Dowrr  of  the  flollsr  liotb  ttp 

ion  Bureau  of  statistics  at  Ottawa,  were  instituted  in  litofl.  In  .Saskat-  iqnj  Thus  the  -low"  of  prices  in  .lanuarv  isjC  oxcf 


The  figures  revealed  in  the  state-,  chew  an.  the  proportion  is  even  Idgh-  the  averagi'.  by  ;i!>  per  cent.  i.e.  tb.-  dollar  was'worth  72.5  pre-wn'r  cents.  ’ 
lent  are  of  conslde.ral>le  impoftance )  Ihan  the  percentage  for  all  Can-  This  is  the  only  weekly  index  number  (if  ceneral  prices  in  thi-  world. 
>  Ca.uadians  at  this  titno  and  they  ada.  being  !>il  p.c..  or  247. ddd.OOO  bush-  its  enlculation,  eoinprising  200  jirier  ((uotations.  each  carefully  weighted. 


total  quantities  of  grain  the  statement  able  are.  in  bushels,  as  follows,  the  by  Sfieeial  arrangement. 

ha.s  taken  Into  eonsldoration,  w'beat,  I  fiS'itcs  _ _ 

ujta.  li.arlev.  rve  and  flaxiwwd.  (being  given  within  brackets;  Oats 

t. '12. .7(19.000.  or  fi2  p.e.  ot  t9].239.0od 

Total  stocks  of  Grain.  (3il7.>i71.00().  or  Sd  p.c.  of  426.232.- 1  IT  CO* 

i  _  900 1 ;  bHrlcv  d8.2o7.O0((.  or  b.'i  p.e.  of  •  i3«  JtxSil 

...  f  71.8d.7.:{o0  '(54.d‘«l.'J(3o.  or  92  p.e.  of 


-  '  To  (hr  ^harrhold€ri>: 

i*  Recent  Parties  For  Dominion  ATLANTIC  SUGAR  REFINERIES  LIMITED 

b4  1  Create  Renewal  of  interest  in  ..  .  w  •.  .1  ^  .1.  * 

6.4  1  Needs  of  Now  Ponnlafi»n  For  I ,  Dtri’ctors  submit  the  Seventh  Annual  Report  of  your  Company 

(i;;  ^  I  i^w  ropulation  A  OF  for  the  fiscal  year  ended  December  31st.  1922. 

(i:[  5  ]  4'Ountry — Railways  and  Other  The  Profit  and  Loss  Aeeount  for  the  period  and  a  Statement  of  Assets 

r,:i  7  Interests  Active  —  Talk  of ' 

(.3  0  Emigration  Boom.”  |  I-ROFIT  AND  LOSS  ACCOUNT 

62  ft  d  roiii  the  loiido,,  Rnrenii  of  Ihe  .v  total  .-ales  of  the  I  ompaiiy  for  the  year  exceeded  Itl6, 300, 000  and 

"  I  in-.  1,1  Tim" "Pf'^aDiig  profits  amounted  lo  1990,364.09.  Out  of  these  profits  the 

til  7  I  .  I/  1  ’  .  fallowing  charge,- have  been  proxided  for: - 

^  rir 

-!!  ”  "in  ala.:  i"  -  I'  ,1  ■  ‘^''•‘‘‘'rvcs  for  Depreciation  of  Plant  .  302,61S.2d 

^  ,  <mi,_iatioii  of  f'Plendid I  ieii\ inp  ;i  ),p|  balance  for  the  year  of  51127,905.40. 

liO  2  .''Cdtsnien  .and  Seot.swomcn  wliich  i.=  l  ‘  • 

«•;  0  being  featured  in  the.  T'.ritisb  prr.-.«l  STATK.MENT  OF  ASSETS  AND  LIABILITIES 

'!  I  On  .lulj-  Isl,  1922.  the  Company  Tcdceined  outstanding  First  Mortgage 

a^il  is  Prof  Irvine  Fi-licr'-i ,  '  an.uluin  Ronds  amounting  to  .^100,000.  in  accordance  with  the  ternus  of  the  Trual 

I'  movement  from  week  to  ‘  f  ^  iund  pa rt ies  and  |  liecd.  Ad(4it ions  to  plant  equipment  have  been  miulc  to  the  value  of  $4l,%  1 . 

live  ciimniociities  and  (2  of  Pirtps  of  farm  worker:,  demo.  (  c !  and  this  amount  has  been  aijded  to  Capital  Account.  The  profits  for  the 
elativc  to  the  tire-war  "ear  ’’’'d  ehiblren  unde;-  the  a'j-!year  as  shown  above  liave  improied  the  margin  between  Current  Liabilities 

exceeded  pre-wa’  pricci  tin  '''r  iHmiinioii  (ioi  ernnient. ,  and  Current  .Assets  to  the  extent  of  ?470. 646. 

irth  72.5  pre-wnV cents."  Dntario  Government,  the  Sah sfion  I 

prices^  in  tbr  \Aorl<i.  Aim\,  rto..  aiiiI  tbr  ;ill*r(>}ji')4l  *  rli'<  I  ivOI  c>ik  Fi 

s.  each  carefully  weighted.  immigration  offiei.Tls  and  iigints'  Following  the  policy  inaugurated  in  the  lir.-t  year  of  operation  and 
r  Review  ;  the  weights,  from  ’’O"''  breoming  inrreasm.gly  ci  idcnt.  adhered  to  eami  succeeding  yp,ar  the  plant  has  been  constantlj'  kept  in  the 
icd  bv  the  Financial  Times  combined  with  in.v  (iwn  ncr.-amnl  in-,  highest  .state  of  eflicieney.  The  eo-t  of  maintenance  and  repairs  has  each 


am  presented  hereunder  in  detajl.  ^hs.  Of  the  rcinaining  erops  the  The  price  quotHtions  used  .are  from  Dun's  W  eekly  Review ;  the  weights,  from  '’O"''  I'croming  inerea-m.gly  ei  ident.  adhered  to  eami  sueeeeding  yp,sr  the  plant  has  been  eonstantlj' kept  in  the 
It  might  lie  noted  that  in  estimating  quantifies  and  proportions  merchant-  the  I  .S.  War  Industrie.s  Board  reports,  Published  by  the  Financial  Times  combined  with  m,'  (iwn  tier.-onnl  in-,  highest  .state  of  eflicieney.  'The  eo-t  of  maintenance  and  repairs  has  oaeh 


ve.-tigations.  le.id.-  nw  to  tlic  belief  been  charged  to  Operations,  ffuring  this  year  the  amount  so  charged 

that  there  i.-  Iv-ing  laid  thi.  .lear  the,  -f**^'* 09, 15. 


r;ii!way  compajilcs  and  crop  corre.s- 


j9,709.190):  rye  3 1.1 03. .iU').  or  96  p.e. 


pondents  show  that  ou  .March  31.  -o  feo.Oon  (Mk.  or  97  p.c  of 

155.0^0,;  Puckwheaf  k.dlin.OOO.  or 
was  ]39..88.00<j  bu.sbels.  as  compar-'s.,  9.701.200  (7  111  000  or  86 


89  pc.  of  9.701,200  (7.111.00(1.  or  86  , 
eii  with  114.986  000  bushels  in  1922.  ^f  S.2::o.iooi;  corn  for  husking,  I 
Iho  total  for  192.3  comprises  <6.6:0.-  i.vigo.qoo.  or  8.8  pc  of  13.798.0Oo  ^ L-« 
OOo  bushels,  in  elevators  and  flour  (13.739.O0m,  or  92  pc.  of  11.904.000);  I 
luillr.  .54.771.000  bushels  tti  farmers',  fi.-j 4.7,'.2.oOii,  or  95  p.c.  'of 
bands  and  8,397.uiio  bushels  m  trail- 1  oo.s. ,,00  (3  92l'oiiO.’  or  9,',  n,-  of  1- " '’.1! 


U.  S.  Railroads  and  the  C.  P.  R. 

ARTICLE  No.  3 

Canadian  Road  Far  Surpasses  Them  in  Low 
Capitalization,  Net  Working  Capital,  Dividend 
Records,  Etc. 


fniinOifionts  of  m  nunf  iiK'ni  of  b''1  ■ 
tiers  from  llic  lliOlish  whieli 


PLANT  OPERATION 

Operations  were  carried  on  for  2S7  day.s.  Raw  sugar  melted  amounte. 


during  next  and  follow  ing  .ir.arswill  309,164,071  iiound?  and  showed  an  inerea.«e  of  70' i  over  the  pre\loui 
devoln|i  into  an  inflow  of  dc-lnibls  twelve  inoiUhs. 

ciiimis  from  the  l  iiited  Kingdom  of  IKIMESTIC  BLSINESS 

a  magiiitiide  wliicli  eien  the  n;o> !  Figures  inildislii’d  by  the  Dominion  Bureau  of  Statistics  show  that  in 

oiuimi.-lie  lioci  not  realize.  .'car  1922  Canada  ."s  a.  whole  consumed  .8()ii. 942,816  pounds  of  sugar,  an 


millr.  .54.7:1.91)0  bushels  In  farmers'.  fiax-p,,.;rf ',(,7, v  ono  \,r  95  n'c  of  q  1  !  A"  "”-'re.-tlng  eomjiari.-on  of  tbe  rd  fn  >-i  j-  cnial  lo  (.C,  i..  i  e, 
bands  and  8,397.u0o  bushels  In  trail- 1  oo.s  f, 00  (3'r'i'oiio’  or  '(5  nc  of  j  ^  •'’'V*'''''”'  Pactlic  Uailwa.i’  (  ompany  the  total  eaini-slization  ot  tin 
sit  111'sfir,,.  7- fw.t  .■..1.1  ■  |Wt*h  ibrc-  of  the,  largest  of  llie  rail,  pan>.  and  I  17  ijmea  llio  ( 

,  ■"'5'^^'''  ■  ' oMIio  United  Rtiiles  IS  e.u, tain,  stock  out..tandn 

Of  oats,  the  total  lu  Ca.Da.da  on  r'r  8.  p.e.  ol  4 a.. >"0  centals  ,1  arliele  bv  r  AlTrohall  Mrilin-  witl.  ti..  . . .  n, 

March  31.  1923.  is  ostimated  at  191.-  '  'V  A-oiing.  a--oeiatc  editor  of  ‘•The'rin-  ings 'ai aflabb  lo,  .lii'idemls. 


Kespoii.=  ;bb  .r.oieiiimcnt.  tran.-po,-  increase  in  coiisuinidion  over  1921  of  about  13' ,.  A'our  Comp.any  enjoycl  its 
I  lalion  and  olln  ,•  <  ,,b>iii/ation  a,;ent»  ®har,'  of  tlii,:  in<  reuse.  ,,,,  .,.,1'  -  • 

I  Willi  wlioin  1  di  cii-w'd  tbe  ailiintion  T. \IOKI  BLKlNr.KK 

and  iirii-|iei'i  did  no,  |,esiiale  to  r-c  T)ie  laln.able  eonneetioi,  made  for  e.xjiorl  lias  eontitnji  il  to  result  i,' 

,,i  til,  pti,-i  ,,  "einigraiiuii  boom"  ,n  ''il'ctunlial  business  with  indications  of  further  eontinualion.  It  i.a  interesting 


loi'ceasling  Ihe  10 o:  peel.-  to,-  ”ole  that  the  ('anadiaii  Refiners  during  tlie  .wear  exporled  316,6.51,93. 

w  hen'  In,-  the  ‘  r-i  ii.n  iii.'  \ p  0 r  ■  I'vuiids  of  refined  sugar  to  29  countries  us  follow.s;  — 


n>.  and  I  17  times  the  (apitil  when  in,-  the  I  r.-i  lim,  Ihi'  \:ir.o,;.< 
ncK  ont.  landnig,  gove, 111111  nl  .ind  nlhei  emig ,  a' lon 

Dealiijs  with  tin  .(iieslion  of  earn  lehi'iiie.s  will  v.-.illv  heein  to  mate 


71S.(JOO  buibcl.;.  .as  compared  wtih  OOnctntals);  funiiio,  etc..  r:8.::S3.()("J  nncia?  \\  .:rld  '  of  ,\>w  York 

17.5,619.r(0(,  M,-he!s  in  192'.;_  Th"  1  •>'-  f P  ■'  compa,i..o„  will  not  les.um  Hu-  par.|f„r  depre.  ,ation.  me,,  ,t„  :.,liel..  Next  le.ir  .„  p,-.- 

l^ot3l  for  comprises  ^  ‘  c,?,  *'  0on:jl»l»  pride  o!  f'anadians  in  tlioir  Lst-iif.  lUnt  ili.  rcnir*!  of  ih<'  *  Pi;,  nin-  i.if  ;iii  inmirin 

’1”  n'lShhOt  tons  or  9']  pc' oM4  -nternrise  j  is  'Temark.ilib  ■  In  no  lear  diiriiv:  Kmniinop  w,!i  , 

16...l'n0  bushels  In  farmers.  ,, vV.  om.' Dealing  with  the  respective  amount  th-  di...tres;dul  p.  1  n.d  that  aff,  et.  d  .  ai  nc.i  ainijti-n 

and  2,,od,90<j  bushels  tn  tra.nsit,  1  le'  ipVr.on.  ^  rhr  nr  n  capitalizHfion  of  the  four  roads  the  Fnited  Sl.de.s  roads  did  the  <  la  m  i  for  its -irrua 

The  total  guajitity  of  barley  hi  Can-  ^h^'  rroportlou  of  po-  ,^,0  .article  .cajs  :  P.  i;  mil  10  earu  its  diiKbnd  In  '  4la„,  \  , 

Tflii  iin  Mflrrit  tl-oq  .y- -oq  . ! t^itooH  F’ftim.Ttfd  by  rrop  roriTspon- i  .  .  .  i,  »  •  i  mhiu  \y\\ 

iifto  .  2  ,  7L’  o,'  'dents  as  lost  throiiKh  frost  or  rot  •  iu>Haiitaiion»  c  ompnmt.  Ih  |i.i-t  dee-ide  airra::.'  eaining-  on  The  .'-nperinlendr 

(Oft  bushels,  as  compared  mth  -L-  ‘  r' „  I  its  .  n"isIi/.»tion  r.f  cgt  miiii.  n  .J..l-  the  coinnum  stock  Imx..  bcu  *13.8  ,  ,,1  i  .in.inn  lei.ori  1 

."-54,00()  bushels  la^t  vear,  the  fltruros  ^ is,  11  p.c..  or  j,,,.,  i,:  ,hird  i»rge«t  on  the  eon-  share  "lij  that  most  dlffieiili  r  r 

for  comurt'tnc  7339000  bush- ■  ‘'emalt.  the  proportion  last  tmrnt.  .omnanug  with  ira.ijng  \mr-  ,  ,  ,,i  ipei'  ^t,  1  ,  f-''>'99i:  111.  ( 

lor  istr.t  compn.m(,  .  ...OK.oim)  truM-  year  bring  S  n  e  and  in  Iheo-"!  16  i  ic«;i  1  tansieTiation  eoinpanj.  s  as  r..l  ’"r''*'  month,  ol  1.,.1  the  t-’oek  ■ 

els  In  elevators  and  mills,  17.836,00u •  _  earneij  *ii  1::  a  ^hare.  a,,,)  the  i  ,,, 

bushels  in  fanners'  hands  and  254, L,  u  .  ^"^’*'’1'',  I’er  nnir  f,,n;,n,.t,i  p,-ofjt.-  reallz.  d  duiinc  tin  ,,,.  ,.,.,...,.nn 

00(9  hushols  in  transit.  Bixtnhulioti  of  M  heat  Trep.  ,  rinn/i'iv«,„.T  I'-ir  i;;.;  past  decade  wc-,-  m  I'.p.  yiim  ,i,r  iV'j,-.  a" o^ 


^  in- I  u\inl;ibl«  i<»i  <ii\ iiJi-ihIh.  rjalirc.  I'hts  yvnv''  m-'fiAit:#  ^  irr  Tt> 

This  -iifficp  ni  wi  iii.iifr,  had  been  nijid'-  a  great  rxlein  ni'  i  i  .x  rxii*  ririn  dial. 
Iiai-lfi'r  depri'.  lation.  r(e,,  (1,1  artieb'  Nex(  le.-ir  .it  ,;.  pr.-iip'i.  ihr  becm 

In  ii  .ortl  (d'  Ih"'  (  P  I>.  iilng  of  an  iinincii.  e  li:,iii:,ii  Ihiw  ni 
'b  In  no  1  ear  d  iirin-  tb.'  I  >01,1  iinop  w  dl  .  ..ininiMe.  in  real 
ul  p.  riod  that  afUct.d  i  ainr;.(,  ami  it  i,-  up  to  (  .(miila  to  be 
5t.,le,s  loads  did  the  <  ,.,  :mI\  for  it.s  anual, 

earu  its  diMdmd  In  Man,  \p|ilic.,n|-. 

(de  avrrag.'  caining:,  (n,  The  .'-uperinlendeni  of  1  hnigration 
stock  tinx..  be"u  *1.1.8  )  |„  Koiidon  reiiorts  niapi  apnlicalions 
nj  that  most  dllficiill  fi-pp|  farinci,  in.  ('an.ida  for  f.nnn- 
^’'tek  '  ...  tbrsr  are  bciig  des- 

'  ■'  rlniie.  And  **"' 1  patched  to  in.  et  tin.  di  maipl.  '1  m 
fit.-  reallz.  d  during  tin  ,;„vernment  of  ()„1ai,o. 

wer,-  I"  nP'  when  the  p,  Agcnt-dmeral  in  l...„do,i 

MMl  only  *10  8  a  .share.  partirn’irlv  m-tii,..  and  thi.s  p,-o. 

(mp.vn.-oi,  with  1  n.ted  ^  p, 


Of  fiaxseed,  the  t'Otal  quajitily  ln  Jt  iras  been  show-p  that  the  mer-  '  I’n'^u  iMoifl.-  .  .  i.si.5'(?.lso  .'4  :w,s  rominon  earned  only  Sl08l  a  .share.  " 

store  on  March  31.  1923,  -wae  1.742.- i  chantahle  crop  ot  19":2  was  ::s9,n87.- j v'\  im  -'mother  comp.vri.-oii  with  Vnited 

UOO  bushels,  as  compared  with  2.188.- 1 000  bushels  Dediu  ting  f,-oni  this  Th-  for  ,M.mnsr,,on  .h.-w--  .diater.  roads  is  niad<-  in  eonn.Mdion 

nOn  bushels  l^st  year.  This  year's ,  figure  11.994, noii  bushels  to  v.u.rc-  that  (h;  o7p.mr,z.Mrn  .if  n.r  opeiatinc  ratio  in  tin 

total  Includes  808,000  b-ushels  in  c!c-;  sent  loss  in  cleaning  1 3  p  c,  of  t0t.1l  ! 'imn  rnciie  is  .■.■nips,  n  m  r  1  v  i.iw.,pa.-t  .l.radr.  Tin  -  rbows  iIp-  lot- 


United  Kingdom 
Rerinuda 
British  Giiian.v 
British  Honduras 
British  Vest  Indies 
B.irbad)jrs 
.lamaicu 

Triniduri  and  Tabage 

Newfoundland 

Ib’lgiuin 

f 'hina 

Finlanrl 

I  ranee 

Alaska 


French  West  Imlie 

St.  Pierre  and  Miuip'l.in 

(iermany 

Italy 

.la  pan 

Net  lierlanri 

Dutch  (iui:in.. 

Dutch  WC-l  1  miles 
Norwa;. 

Portugal 
Rp.-sia 
Swed<  n 
Sw  ilzei  laml 
I  nite.l  Stale.- 


ranifal-  nrr  nillr  ^ '  Vi'  '  r  ''  '’"'•palrlicd  to  111.  Ct  111.'  dlimilld. 

’^rr,"V.;a  ^  »  >'  fpiMin  lal  Government  of  ()„1; 

:.vi...s7w  tir  v:.,,  Past  decade  we,-,-  in  I'.p.  „  hep  ,|,r  p-,  p,  i,,„„ 


1,1  this  business  your  Company  wa,-  a  large  |iarii.'ipani . 


^  I-  ':r‘ri,"'p,-.:pr:ur;  ..l  'tb:  :.n.ano  Go.em.ne.it. 

h.ands  and  97.000  bi  shcis  in  transit  .013.0.9,  bushels,  the  f.n.al  c.-t,mate  of  |  of  .hr  eo,i.p.-.n,  '  '  .;:;V  '  and  I  nndcrs.aml  the  .  aninaign  „  to 

Of  rye.  the  quantitiea  in  hand  on ,  the  carry  over  Irom  l.-sf  year,  .vrid  ,  lu  referring  to  i,s  .Ini.lend  rerord  his'.m  .  p,  ,h..  ,n"  vcsim  On 

Alarch  31.  192o,  were  9,835,000  hush- jc&timaiin.g  2.50, OCn  biishel.s  for  im-:the  statement  is  made  ih.vt  ■  in  the  I  eniis.vB  ania .  82.12  ioii-i  ol  vc 

olg.  as  against  6.683,000  bushels  last ,  ports,  we  get  .394.2562)00  bushels  as  ‘  fori  -two  venrs  of  It,.'  life  ot  (be  I  inoii  Paeifie  .  h2.:i9  ‘  ,’,rm  ,,.re"s  vei-v'  laiid- 

y ear,  this  year's  total  comprising  4,- 1  the  net  quantity  .waiiablo  for  distn-  conip.vny.  in  only  a  singU-  year  w  .-is  (  auadiau  I’aeiiie  .  .2.29  ,-iv..  m  rem-in-  'ritifw 

226.000  bushels  In  eleratorr.  and;bution.  Bbacnig  domestic  require-  there  n  .-kip  in  the  ].a.>ments  on  th.  I'iJn.  when  .i  gieai  man.'  Amec- ' ‘  <'(,,  iTnd 

mills,  5,433.000  bushels  in  fanners' i  ments  (seed,  flour,  carryover,  etc.  i.  oommon  shares.  This  was  in  1895.  •‘"'‘i’  'oidt,  were  showing  d'ficit.s  in  <'  -i  b'"  ~  »'(i,„ 

hands  and  176,000  bushels  in  transit. !  at  lOft  mllHou  hushcls.  the  indirated  Pp  to  Dee.  31,  1921.  c.ish  paymeni,;  operation,  the  (  ariadian  PaeiBe  had  (  he  o V  rL  LV- 

For  all  these  grains,  excepting  flax-  exportable  surplu.s  is  294.2.56.0i'n  ,  to  the  holdcr.s  ol  the  .  oinnion  stock  oi'eratiii.g  ratio  of  orl'-  8|  ,n  ].ri  <  aii.idian  a.  t  n  \ai  wa>  .'’’f'  . 

seed,  the  iToantltleB  In  Canada  at  the  j  bushels.  For  Die  seven  iiionth.s  end- ,  tota Ibd  $382..5')  1.9oi, '  Tlie  arttel.  '  int  i.s  al.so  aetn e  in  t ii.s  conne  n. 

end  of  March.  1923,  are  more  than  ed  March  31.  1923.  the  .vetual  o.vport.s  :  might  hav.i  hrought  the  total  ui  d.vte  ^  arlielr  (.oiiiinii.',  the  comi>:in>  s  e.impaign  ,is  m 

they  were  a  -vear  agn.  of  ^'keal  and  flour  were  198.941.000  j  by  addln.g  J26.ooo,000  as  dividend.-  •  •"om  iss,  «„  ,i,g(,  with  considerab,.;  success,  witnexeii 

bti-licls,  leaving  a  halanre  of  9.5.312.- :  for  the  vear  1922.  making  the  grand  f;',''*'  i.\r.oK  ..f  ii.e  .■  hetler  |iro.-,).eits  for  nrx'-  'cai. 

Stocks  tn  Farmers'  Eainls.  ooo  bushels,  the  visible  suppl.\  on  total  Sl68„5nl,9(.io.  The  ainoiint  .|uot- I  V.,iVV..r'n'.-o'i' '^','.,..'i'..'r’li '  i.',/ '  im.  Army  anticipates 


l>a,ri,eo  in  in.  >m  iio'  ninniio,.  i  ...  1  ,N  D  F  B'T  F  DNTi.'-S 

I'roMn.  lal  Governmi'til  of  ii,,1ai|o.  ‘  '  ,  ,  “  , 

through  iiv  Agent-General  in  l,..ioioii  ,  /  out, nued  endeavours  were  mii.l.-  during  the  pa.st  year  to  ei.dve  a 

.....1  11.,-.  .....  plan  for  the  readjustment  of  the  (  ompany  s  I, naneial  iiosition  111  respect  U) 
.  ‘  ‘  1  he  .Inferred  iiidebti'dnoss  lo  tlie  raw  sugar  IT. 'dit.irs,  but  no  definite  nrratige- 

Miu  e  ,s  .ea,  ing  the  ..ib.-,s  m  seeiir  rcehed. 

in.g  seiile,-  (or  Ih.  Doiinnioii  ..1  ,i  oe-  -pjij.  regret  to  report  Ihe  death  of  Mr.  F.  H.  Ewing  wliieh 

Mial>lu  I'l**'  I  Ilf  irniii  ocrur^pf]  at.  Montrf*Hl  on  .Inniiary  .‘Usl,  Mr.  I'iu inc  joinn]  the  Buartl 

Ill.  Helnides  saihd  iindi  r  (he  offid-il  jp  i!(i2.  During  liis  tenure  of  otliee  he  took  a  lively  interest  in  the  Coin- 

auspices  ol  th.  Ontario  Gox'ininent.  papy’n  affairs  and  tlirougli  hia  dratli  the  Company  aiul  Director'  lose  an 

and  I  imrierstainl  the  .'anipaign  p  to  csteciued  friend  and  a  valued  eounaellor. 

pe  de\el)ipeil  in  the  eiuiiing  yea.rs.  On  Respcelfull.v  submitted. 

a.i  .si(i(S  expitssions  ol  pr.iise  arc  WILFRED  A  BOBBIN, ‘l. 

heard  of  this  proMiiee  s  very  laud-  April ‘Jth,  1923.  Fre.-idenl . 

alile  enl'  i  I>, ill  ;-reuriiig  'eltlev.  ______ 

of  promising  elas.  for  fh.  land. 

The  i  oloni/.alion  Departnicnl  of  Hie  BAI.ANCE  SHEET  AS  AT  31.sl  DECEMBER,  1922 


At  th9  end  of  March,  according  fo! 

the  reports  of  crop  correspondents,  i  ■>”  adcHtion  o  >4.,.l,on.i 

14  per  cent,  of  the  tofal  wheal  crop,  estimated  .v,,  m  fanners 

of  1923  remained  la  farmeTs*  hands. i  ^  . 

this  proportion  representing  i.4,771.-  Gcitrral  I  oudiljoits. 

000  bushels  «mt  of  the  total  rstima-  -pj^p  xMtiter  has  bi  cii  a  severe  one. 
t*d  gross  production  of  399,786.400  ;tr;ady  cobJ  wcatiier  with  an  iinnsu-:, 
bushels.  "1130  proportion  of  14  j».e.  ^jjy  large  amniiTit  of  snow-  .vlnio.-t 
Is  the  eamo  as  in  1922,  when  the  everywhere.  In  most,  places  fodder 
quantity  was  41.649.000  bnshols  out  xv-a.^  puffirie.ni.  an<l  H'e  stock  bad 
of  the  total  production  In  1921  of  come  through  the  winter  in  good 
300,858.100  trusbels.  Of  the  other  field  shape.  The  snrmg  season  i.s  late  In 
crops  the  proportions  and  quantities  opening  up;  but  a  good  supply  of 
Mtlmated  as  remaining  In  farmers'  Tnoisturc  is  eiis'iieil  owing  to  the 
bands  cn  March  31,  192-3,  w-erc.  In  heavy  sno"wt.  Prices  for  most  farm 
btiehels,  as  follo'ws,  last  year’s  corre-  produce  arc  rtill  very  di.scouraging. 

eponfflng  proportions  and  quantities  - - 

^ng  iho^  -^Ibrn  hraekcTts;  Oats  ^  mFG.  FO. 

p.c.,  or  1(1,163,000  (35  p.c.,  or  14.,-  iiiimiivf  f'4i.TTii 

604,000):  barley  25  p.c.,  or  17,836,000  BIH-HLIAU  4.AI  UAL. 

(25  p.a.  or  14,901,000):  rye  17  pc..  Pederal  anthority  has  been  granted 
or  5,433.000  (21  p.c..  or  4,538,800) :  at  Ottaw  a  to  the  Rngg  Ball  .viann 
buckwheat  22  p.c...  or  3,127,(«(0  f2o| facturine  (  ompany,  I.lnited,  to  in- 
p.C.,  or  1,661,000);  ciym  for  husking l crease  their  capital  stock  friym  $2".- 
23  p.c.,  or  3,054,000  (23  p.c..  or  3.411.-  000  in  .*4",""".  fhi.s  increase  t.j  con- 
COO);  flaxseed  17  p.c..  or  S37,u00  (15  slst  of  200  shares  of  new  stock  of  a 
p.c..  or  618.000);  potatoes  35  p-c.,  or  i>ar  value  of  81""  a  shar.’. 


ItOTUllAG  OAITTAI.. 


Billion  Dollar  Class. 

There  are  ahout  a  half  dijzen 
billion  dollar  cvirporations  in  th. 
continent,  all  in  the  Enitcd 
I  Rlutes,  They  melud.'  the  .-(ted 
( "orporation.  l'rni,s.vh;iiiia  Kail- 
ro.id.  General  .Alnt.jr",  .American 
Tel.  A  Tel,  and  standard  Oil  of 
.New  .lersey.  But  thej  haw  b  -en 
made  possible  b>  the  e\ii:i,>  :  . 
ill  the  activities  of  a  ii  illon  iif 
more  than  110  inilli.in  souls. 
The  i  anadian  I’aelfic  him  biiilt 
up.  in  forty-two  yearv,  a  t.ro- 
p.  rty  investment  ■value  of  more 
than  three-quarters  of  a  billion 
dollar,-,  or 'about  tw.iitj-iwo  t '-r 
edit  in  excess  of  total  rai.ilali 
zation.  It  has  demonstralod  .n 
consistent  earning  power  that 
assures  every  rea.-onahb-  safetj 
for  debenture  interest  and  dix  i 
(lends  on  the  coninion  stock. 

E.  .Marshall  Voutig.  in  "The  I'm 
aneial  AVorld."  -New  York. 


(•lilt  "  1.-  al.so  aclixe  in  thi.-  connecMon  nTid|  .A.'^SE'T.S 

Ibcarliclr  (oiiliiiin'r :  ihe  company;;  campaign  h.vs  met  L;inrl.  Ruildings,  W  liarfs,  I’laiit  and  Equip- 

I'roiii  |v*si  I*.  ii(g(.  w'itii  eonsidrra hl.‘.  siicc‘(.ss,  with  even  J  ment  .  . 

T'lai  ..i.eri.iing  i .  \  miK  .T  Hie  «'  hetler  |iro.-peets  for  next  'ear.  .  Franehises,  Lea.se.s  and  tioodwill  . 

f.  K.  ti.r  isJI  wri,  ..,.11,1  t.,  'the  .-iHlx.vtion  Army  anticipates! 

i'w'0."w'r.i."h  was'  ,i;,'"',l;‘.'.V.i  ''.".ir,  I'l,’.'  '>"”■”-1  t'asli  in  Bank  anti  on  Hand  . . 

I'lni  wa-.  ..(.Jill  Im  <11.  i.;i  ii.'i  mill.  and  men.  women  and  .  hiblven  for  Accounts  and  Bills  Keceixalile  . 

In  nas.-ing  it  w  ill  1..  ,  1  inmnia t iiig  i  fa  rm  -w  ork  and  doincstie  sen  ice.  The  I  I  n vest nient s 

G,''^m,lm;-\'n...'’U:,,|V  M..  '.5.  has  stane.!  a  rehenie  for |  Inventories 
iminl.vi  ,,f  ton.-,  .  f  frri^;i.i  im.vru  v  h.  '  nT '.'rat  ion  through  a  s.vstem  of  notni- 
.  n!,'  lie.. Mil..  .-.Mil  Iiir  I.,,..,!  .■pera i ...I  I  j,,.  farmers  chirflv  1n  Hi.  j•^pcn(mure 

M.1S  f.nlv  inilr-.  Tlmf  frcigl.i  ,  '  ...  -v  .  ,  v  .  il,,.,  1  rotit  aiUl  L' 

l.r..ngt,t  Ih.  .„..,|e-i  ..f  .f  X. » mid  lan  Mirl.ne  A\  est.  bv  w  hl.-ll  I  li.> 

Hrt  t.tP'Tn  I  illK  )  f  \  •  M1K  .  4  ‘fAMI  -  '  J4  ppi.'  tn  ihf'  ■  ;i  (  )4'H  I  ri"*!’  CXpl^r- 

!.*'■*’  tit’iri-  wiiii  urttjes  yT  inr xprrir-iu f'fl  ni<'n. 


AA.i.s  niilf  -.  'Th.-jf  frrjtrlti  ..  ,  '  ...,v  i  .  «  iv ;.,i.  4 I^roJlt  Uiul  LOf^ 

hr..nght  Ih.  .„..,|e-i  ..f  .f  ,gx  X. » mid  lan  Mirl.ne  A\  est.  bv  whl.-llih.> 

Hrt  «.»P‘''rn  I  iiiK  )f\‘MiK.  « ‘^10  -  '  J4  ppi.'  tn  ihf'  Jl  ( )4'H|  ri"*!’  CXp<^r  • 

pRFF'  ili.'ii  iiKMVf  Asitii  KFt.ss  (jf  >::o.  inr xprrir'iu rd  nirn. 

f..r  ir>Di  ..j  As.tii  » i  :.o?  i  ,J)  *.  i  > _ _ _ 

Tn  Mif  .f«i  .(f  1  ;cj  /tnri  rinnp  !\rry  ni;i sn it ud**,  pliL'  tlir  rrrordiMl  (  iipital  Stork; 

iiKtit  "*'4p  I'tfifinirv  <»r  its  op<'r;]li4)nH  is  a  cnar  M  THairi;4KIj 

;  incrr  fhon  <<  imll'.t.n^  "f  n.»-.  ,  ^  .  ‘Ok  onn  ri 

.hiv.  ih.  .0.-1  lotril.-  .'."r  m.l  aiitee  ot  its  fullin'  Ihe  lulitrc  ol  ' 

In.P'  III"'  I'an.idian  I’aci  :.  .-an  he  cstinia'  eDm 

Xvrr.iKr  lll.■■l.  „,j  j.y  |)|,-  jiri.h.i  liilit  jes  for  111.'  :;.5.(I(MI  ( 'o 

Ihe  .ivfiMgi^  h-.iil  f.  I  III.-  ' '.'n.T.li.  II  I  J  )p|,,  1,1  j(,ii  ■  and  eoni  inue.s  thus; 

I’afitir-  in  1-..  lull*,,  ft.r  !}(•  .  amp  '^iricc  :i 

\t.  hi.-..ii  it  was  in.lr,-,  ami  i„,  ,  The  (■ompany  Ini:'  \a.-t  a.H.-ct;.  of  ■r..(.v 

L  111  "II  I’a.-ifi.-.  ;ixz  mil--  jiiliKnuwii  valih-  n  l.risenled  ill  its 

Act  Working  <  api.al.  land  holdin.;;-.  ami  xarie.l  iniin  ral  to  (  o 

Ihe  net  workin.  .  i.it.il  i,^  com  I  rights.  .  t.'.  A.-  an  in v c.-t meiil .  th.'  i:  -i  t;n; 

fi.ired  ihn;;  ;  ! :  lo.-l;  i.f  (  iiiiadiaii  I'acific  can  I..'  n  -  11.111  7' 

Amt  |;;ar.b'il  a  inniparable  lo  oiir  hc.-l  of  8 DM) 

T..t;'  l  |.cr  shar*  .  I  railroad  slm  ks  Its  s|ieciilati\ e  1-,S89(  o 

^  T  11.  .  .  8i;7.:'.... ‘.ml  82f  ::(i  'sibilitie-  ar.-  at  I  ra.l  ive.  .Xnd  tlie 

tfcliison  .  .  Ili.'.itl  it'V  22.1.5  jvielil  iihla ilia bb'  at  the  l•|lrrl•lll  mar  NoTI.  Di 

riiir.n  I'aellie  I  .e '  >  than  .*  7  !  I.i't  pin  <  i  i  at  isfailorv  .  *' 

I  III  d.-aling  with  tlv  li.inre  of  Hi.  j  'Ginnitlier's  linb  p.  iidmil  .tl>pr:n.-al  , 

M  .  r  B.  the  writer  .b  .’Iar.-M  that  "it  , 'id  Ei.  ted  Stoclvs  raii  ,  (  .  i*  li,  ‘A  '  ,',,,7. 


Exiienditure  made  on  acronnt  of  future  Bii:.iiii',xs 
Brofit  and  Loss  Accounl  Delieit  . 


.$5,925,567. 1 9 
li.OOO.OOO.OO 

-  $8,925,567.19 

$  2:1,7.88.35 

255,892.1,5 
139,82.5,01) 

1.190, 17.;.  16 

-  1.909.680.26 

's .  35, 651. -36 

.  .5.060,314.32 

$1,5.931.213.1:1 


eiabieh'iet 


\l  Tfh.lKIZKP: 

.'50.000  7‘,  Cum.  (Jon.  Preferr.'.l  .siiar.’'- 

of  *  1 0(1  each  . 

:;.5.000  Common  Shares  of  $100  carli. 

Sin..'  authorization  13..SS9  Share.-  ol 
I 'referred  Stock  h.ave  been  conx  .'rt.-'l 
to  Common  Stock. 

i:  -I  t:n; 

11.111  7',  Cum.  ('on.  Preferred  .Shares 

of  $100  ca.'li  . 

l-,vs9  ('onitnon  Share.-  of  $IO0  ciudi. 


$3. (too. 000. 00 

:l, 500,000.00 


.$1,11  1.100,00 
1,8sv,9()0.0(l 


Present  Business  Recovery  on  Sharper  Scale  Than  Previous  IJpswim^s 


HIGHS  A®  LOWS  WHOLESALE  PRICES  i860 


NoTi,  Diyiii.'iid  |.ai(l  on  Prrforr.'d  Share.s 
to  30t  11  S'‘pt(  inbcr,  I  920 

I  I  Bonds: 

.A I  TirOKI/.KP; 

$2,000.4)00  Eir:-i  .Morigag'  6',  J’.oinJ:< 

I. -sued 

Ei:sh;  Redcemeij  . 

f.'iAN.s;  .Socuri'd  li.x  lux ciilorios.  b.'  Il.xpo 
1  lll'.■ali()ll  of  $:i.00(».000  6',  2in]  Morigag'- 
Bond:  duo  Dcrenibcr.  1930,  and  oilier 
<  1)1  lal  era  1 

Ai  fot  NTS  AM)  Bii.i.s  I’AVAni.i;  and  A(  (KI  i;i) 
('MMion.'-. 

,Ai  <  orsT.-  I’AXAPi.i;  i  Df;,  K.Kiti.n)  wiiii  in 
(crest  acerue.l  thereon  to  31:xt  Doeendipr 

I  F.22.  . 

I  Rk.-i.kx  k.s  ; 

(  Bad  Debt-  . 

I  tej.reeiation  .'ind  C(iniiiig(;nei'‘S . 


.■td. OOO. 000. 00 


$1,570,00(1. (Ml 


1  , (pi.-, .00!). 00 


3.72.5,000.00 


::.72  1.19,5  I  : 


1  2E661..36 

1,221,113.62 


70  '22  75 


NoTf,: — $146,500  p,ir  value  J'hr  f  Mor' 
gage  6' .  Botpls  porchaf  e.J  V.y  the  ('ompan.'.' 
till  outfianding  are  iin'luiled  in  Inveii- 
menth. 

r.o.vTlN'OitM  LmPIIIT)  for  Bill)  under  In-- 

.•mint  .*220.169  0(J 

These  hove  binec  been  paid.  ■ 

Apjxroxed  on  belmlf  of  the  Boai-.l, 

AViltbep  a.  H0BHX8  , 
'  D  Lur.ne  Mc<3ibbon  r 


AUDirORi.  RLPORT 

To  Ihf  Sharrhohjrrtt  of  AHavUc  6-u>jar  Ri-fncrirs  L'ni’ltd. 

Wt  hi'f  e»atTiin«d  rhr  Attognt*  *a1  Atlionf  Limited,  lar  (be  V«*r  «nded 

itt  Dfcciwbfr.  )■•  e  tthtaineii  all  th^  information  4nd  okpUnsiioa*  teouiicd 

h'r^bv  rfrtilA'  (bar  th#  Rjlartve  Sheer  piopcjiv  dtavm  up  lo  a*  to  ckhibit  o  iru*  ond 

'  orrrrt  the  state  of  the  Compant  ’*  afTair  ,  «<for(}irtg  to  the  be*t  <»f  oar  tflfoi  mjttoti 

ekp'arationAgi'-rii  lottt.  anJ  a*  .ho*i»  h’.'tlirl-ooL'>ofthe  Com  pan* 

.'igne.l)  MACINTOSH.  COUC  *  ROWr^rTSON 
:>Ion.rcil.  Apr.'  bh.  i  -J.'  Chtrtt.rsd  .Aceount.o’.i 

PROFIT  AND  LO.S.S  ACCOUNT  FOR  THE  A'EAK 
ENDED  :51st  DECEMBER.  1922 


The  abnxe  griphiral  reeord  of  xxholexnle  prjee,  i„  Hie  Unile.l  .stalea  since  Hie  Americun  (  Nil  War  to  the  end  of  -MHreh.  19^.  ’■’’’""u'' 

affairs  on  this  eonlincnt.  Of  cMteelaJ  Interest  is  the  inoxomenf  since  the  cumulation  of  the  posGwar  period  of  inflation  In  n’  .imww 

and  (he  ‘'ihxeriiient  seeonfiarx  DnxwfnL-  which  ixns  Hill  in  nrogrex'S  al  the  einl  of  the  first  quarter  of  this  lear.  The  tear  191S  represents  100  In  Hu.  calrnlnHons.  Hu  (  inrt  am, 
fi'Tires  sjijr  inflation  durinc  the  !  ix|l  War.  |s«o.6,j;  (leflation  after '(he  Clxil  War.  1865-»6t  Inflation.  1896-1913i  Inflaib'ii  d'lring  apid  after  the  Worhl  War.  1911  20:  <l<  tln(b.n  after 

the  -Worid  War,  1920-22:  present  inflation,  1«'^2.2n.  .Aeeerdine  f«  the  fiimre-  Ihe  po|n.,  •.tressed  hy  Prof-  FGher,  that  ur'i  "rhcTir’.ri  V'^Ce-  ’b-' 

(he  nTernce  of  the  Clxil  War  «r  the  World  War.  K  worthy  of  special  note.  The  graph  i«  copxrfahted  hr  Prof.  Irrlna  FIsber.  If.S.  nud  ts  pnHlshfd  l  x  The  Hn.nr.r .  I  lime 

special  arrangement. 


Net  Profit  for  the  Vcur  before  providing  for  the 

unciernoted  charges . 

Bond  Interest . 

Bank  Interest,  Exchange  and  olher  Interest 

Reserve  for  Bad  Debts 

riepre.’iation  on  Plant  and  Franelii-er 


['•efirir  sr.  »t  31st  T)rr(vmh»r.  10'’] 


$  59,910.00 
476,136.11 
23,934.3'2 
302.618.26 


Tirr:  IT  X  .  frn  r',.xi.sM  r,  .^urrT 


990,564.09 


863,598.69 

$  127,965.4(1 
6,188.279.72 

$5,060,314.82 


I 


MONTREAL.  APRIl.  21.  1923 


rHL  i'INAN 


Financial  Activities  in  Western  Canada 


The  officers  of  this  Company  have  had  over 
25  years  experience  in  valuing  properties  in 
Alberta  and  British  Columbia. 


Promptlj  LIfeefed  /n  nil  its  Branches. 
FIRE,  ALTOMOP.ILE,  ACCIDENT,  LIABILITY 
Intelligent  Advisori/  Service. 


R.  Kerr  floulgate  Urges  Great 

Expansion  Port  of  Vancouver 

I  injim  isl  limr*'.) 


((mm  l.b''  \nin’<Mn''r  Mijr''oii  "i  J  lii 

f'.  c  Till'  .'(fldri's  s  of  Ihi  r'-liriP" 
Vancou'. O'  LioariJ  of  I  rnflp.  !>’.  Kon'  ifoiii^.iti'.  ''it 
mofilin;;.  •  ouia  p' rl  : intoj-p^finr  ;tafii-tir.s  uii  I 
volopr/if  III  III  flriiii  h  <  uliiiiroi-i  lar  t  \''af  iT'I  iho 

BoariJ  H'-  i-S  ')  in  part  : 

III  rrr;;i  :  to  Iho  il-'nirnKj  rrafi'  l‘>  Ibo  llnarr) 
ilrvdoift  at  \  anrd'iv  f  r,  Po  ibp  inr 

fJinU:  '  i  nmpni  aid  for  ;  ii'  b  a  nuf ni'  '.t  Hi''  pt 

liriglil  Iti’^:'’  «'is  ;.ltil  iiofc’  tbai  it  v.inild  In'  s  o'lr 
l.br  iirar  lutnr'’'.  Ilo  itiord  IJiai.  liii.  '.laifoi'  I'l 
piglif  id 

Atlrriio’i  v>a."  iiixl  diroplod  to  tl''  oifot'i;*  oi  Hj 
iP2  In  <''i)i'p  r.reaii ’•  'rrijiri-lianuiing  lypiJiiifO  and  ; 
toff,  lit  tit''  fi"i  I  ii'  roforrod  lo  liio  ?.i,'.'''ii.0ibi  loa 
ornnii  iii  'or  liarlior  do\rloriincut,  ini  liidiug  Inrrratif 
cify.  and  ?aid  the  tioard  tutft  to  bn  rfnittratnlatrd  ij 
attainrd  At  tbf  natiir  linio  them  should  bp  no  f 
pffort  to  irniu'ovp  till:  port  fn.rilit|p;  .  linrailf-r  tho  1110 
vhb'li  bad  rr:<it|t(d  up  to  th"  pruspul.  in  ilip  opinion 
i-tud.vini:  tin  situation,  was-  nif  roly  .a  lorprijtitniv  of 
rnrnt  ot  tin-  ful.iirp, 

Mr  il'uilaatn  oprns'spd  tbs  bopp  ili.ii  toiuPtliin 
by  the  xovprniiipnt  al  Ilf  pr<  spnt  ;ps;. ion  ton.ird  cs 
nadian  piiflonu  offii’i-r  at  tb*'  port  of  Nf  tv  'iOlb  in 
Iho  nb  lips-  of  iln-  .  bijipi  rp  ol  \  tuir  ou' i  i . 


LOUGHEED  &  TAYLOR,  LIMITED 


GENERAL  FINANCIAL  AND  INSURAf^CF  AGENTS 

CALGARY,  CANADA 


Million  Dollar  Dcvelopnicnl  lo  , 
Raise  Dam  IncreaMn;;  Lal;c 
From  13  to  25  Square  Miles  i 
— Greatly  Inrrcascs  Avaii.Tble 
Powr — Also  Add  to  Fiqii)?>-  | 
rncnf  B.C.  Electric  Railway. 


;,M  '  ,sv  )  oi  B  vir/.vo’s 

in  a  DEBENTURE  of 

R 1  Great  West  Permanent  Loan 

Company 

hECl  «n  T 

raH-np  <  a  pita  I  . 

Itpsnrrps  .  1,100.04)0.00 

Assets  . 

«LAI»  OfUCE,  MTyXDT  G 
Dl{.\5CTlIiSi:  'foronfo,  Fpcina,  Gatearj',  Edmon- 
Ion,  laucoufcr,  ^tuforio;  I  tUnhiirph,  SroflanO. 


Goyernment,  Municipal, 
School  and  Corporation 

BONDS 


l(  rmti  I  lip  VaniMininr  fliirpan  0i  I'b 
riuciiritil  Tiirpfi.l 

’  V;i,in:ouv'‘r,  \l  the  .Sla'i'’  l..ikp 
p.ani  III  ibr  Kijiigh  i  ol'Jtnbla.  RIpp 
trip  Raii-^.'i,'  Boioiiauj ,  I.imitpd, 
itlurty-fne  loilf^  ty<i.sf,  of  Vanfouvpr,  i 
tJhere  is  iiparinK  completion  of  ?l. 

1 000,000  pro.|p,p|,  which  will  srpatl> 
Increa.sp  tbe  f'l'i'tripal  pu'ccr  ju  that  ] 
district. 

Since  la.sl  snmnicr  work  bar-  Infii 
•■oinc:  on  which  will  ral.w  ibc  1p\<1 
of  iitavc  I,«ikP  Zh  feet  t.htjs  iuipound- 
itis  water  siiffip.icni  lo  sPiierate  If-! 
tw-cen  ;Vi.iKio,ono  and  To.OnO.noii  kilo-  j 
w  Htt  hours  addition! 

Ibc  lake  is  Ifins:  in 
snijare  mile*  lo  S(  r- 


Interest 

Return 


LiMirert 

Hrjai  Bank  Chamber.^ 


ALBERTA 


CAIGARY 


STOCKS,  BONDS  and  GRAIN 


•W.  B.  Wood. 


tanndiiiti  and  Aincrtran  !<cc'iriHpf-  >i«tiehl  and  sold  <»n  aJI 
pidncipal  pxr!iai'i;<  s.  Mcmltcrs  iMiinipct^  Grain  L^ebauge. 

Friialc  Dire  4  oniiccfions  lo  krw  lork,  <  lucogo  and  MontreaL 


il.  'the  area,  of 
,  i-P3.;<pd  from  Id  I 
qiia-re  mile^ 

Rflisinif  Of  f«inn.  1 

nricfly.  ihc  work  consi-t',  of  r,ii' 
line  ibc  prcflcnt  d.'im.  fillir?  in  t,)f  i 
I  prc.jcnl  ■’liiicM  daiii  ami  buildin,  it, 
'ifv  d?m  and  tdiiipp  sati  ■  .it  ru  old 
I'banripl  of  the.  ri\p|  now  railed  lb'’ 
Miind  .'!;i«)i(2b,  The  new  dniu  at.  .if 
tiilnd  .‘^loiiah  is  .an  "no'iuous  picpp 
el  work  nieasurinc  kOn  feet  lone  an'l 

1  I  fni  fpet  hich  110101,  litiill  r,f  .i^olid  i  on 
I  rrufe. 

'l  In  a.nfidpafion  of  the  ir.rrfa„'.Rd  ' 
j  wafer  slora.ee  wbipb  will  raal.;p  avail- 
1  able  the  tTte.3.!.i  flow  of  the  river,  .a 
fourth  generator  w.3„s  installpij  ip-  ‘ 
cently  h'-in.ging  the  (a.pacity  or  the 
1  plant  op  to  a2,0tt0  hor. '  powi  i.  ' 
I  With  t.b.p  two  f.akp  RuDl.?''n  ' 

plants  pjf  the  company,  th-ero  is  now 
!  available  in  the  low-.pr  roairilarKl  13i).- 
'  Odd  H  r  of  electrical  encv.ey 
!  trroning  nrran.nd.  l 

j  Owing  to  aove.raf  1a.rce  l  ontract.s.  | 
Itp.iuc  signed  recently  by  the  British  • 
I  (‘olirrobia.  pjloctrfc  RallwAy  Company, 
j  inrlndlns:  tha.t  of  the  Brlta.tinia  Min-  ' 
ling  .'^mcltinr-  fompeny  for 
H  r..  fhr  rjoniand  for  clertrical  oner-  j  ^ 
I  gy  at  the  coa.st  is  increasing  rapidly.  ■ 
The  niirniclpality  of  Wcsl  Vancouver  | 
hast  .also  obtained  oler-trjmi  sersdre  - 
I  rccPDtly,  I 

'  Sun  ej-ft  arc  now  being  ma.tic  arwl 
,  plant;  laid  for  additioiifll  power  deve  1-  | 

I  opnicnts  on  sites  brld  by  the  com- 1 
■  pB.Dr'  .Vmong  thr.“o  .ire  a  second  do 
'  vc.lopuipnl  on  Bfavc  Rttypr  which  will 
[  (nmlsli  IO('.C4)n  n  r  at  a  cost  of  15 In.-  ' 

'  upO.uOft  .3nd  .Jones  Lake  which  will 
fnrnjsh  tome  .SO.f'Oft  W  r  These  arc 
!  said  to  he  the  most  cconoTnical  .sites 
;  for  devftionmpnt  on  ii>e  lower  ma-'n  , 

I  land. 

I.ow  Foner  Kates.  I  "■ 

The  rale  rbarged  by  the  BiUi*b'B 
Columbia  EJectne  R.ailway  <roninan>  • 
tor  power  for  manufacturing  pur 
poses  are  excecdiapU  low  For 
power  Inetallattons  of  36  H.P  and  | 
over,  requiring  alternating  ciirremt.  ^ 
three-phaac.  service  .it  J-Vo  or  rr'iO  ; 
volte,  a  rajta  of  3  ctmtf;  net  iter  kllo- 
w.itt  hour  1*  a.yaila.h!a  Thera  is  no 
nxp.t.er  rental  except  In  the  districts 
of  Port  Moody.  Rurnaby.  rraifT 
Ve.Hey.  J^adner  and  Richmond,  whore  i 
a  rental  of  2n  cents  per  meter  is  ' 
rhur-ged  The  fernx  of  conlract  ip  )2 
months,  the  ni1niiii.iiTii  charge  beang 
$13  60  per  month  up  to  25  fl.P.  and 
60  p.ent.s  per  conneeted  borscpriwei 
tor  0,11  .ndditiotial  load 
4)n  I  his  mte  a  consitmer  with  .in  ' 
inFlallafmn  of  50  IIP.  operating  a| 
an  average  loan  equal  to  76  per  cent 
of  the  total  connected  load,  fha.l  i.r 
3.7  1-3  borsppowrer,  ■would  in  a  ten- 
hour  day  (36-day  month*  consume 
7280  kilowatt  hoiire.  costing  *145, 6u.  ■ 
This  is  the  cquiralont  to  *.>o  per  H 
hor, Of  pow-er  oonnectcfl  per  annum.  I 

*11  \rlinnLiffe,  I 

For  large  po-wpi  inslailahon: .  I 
nm.kiTig  a  mavintiim  demaiiri  of  l|0  I 
horsrrowei  or  above,  taking,  alter-  I 
natfOR  current,  tbrec-phaite  sc-rviec  i H 
nietcrcd  on  3C00  volta.  a  vor'’  advau-  H 
tageous  rate  obtains  Ou  the  first  6r  il 


Burgee  &  W ood. 


liiTSCtmoBt*,  insuraere,  •‘•r 

r»fnte.  Ilnn<i«,  Ftr 

Pftfersnf  e  E^nk  r  f  Nova 


1  ■■  loi'i.i.  H'  The  rvU'c.-i;  f'lnan- 
■  .ii  Cd- eo:  ition  t.'inited.  ol  tbir  cit\. 
b.r.e  ..riired  the  terriers  ef  t;,  fi 

\ev\hri:i;e.  who  li.T.,  l,e,.ii  fo,-  |  p,,  l^.;; 

itini  w;,rs  idenlificd  with  the  Brit 
b  ,\ni" :  ill  It  liond  Company  The 
new  tn  'i.ii-K  ,■  het  Ijmet  ast,oej,al.  ruan- 
■icrr  of  111'  Virloiii  Br.inrb  ot  lb" 
rorii|ianr.  With  .Maior  i  hrlrtie.  l.ate 
’o-i.nager  o!  till  I  iiion  Bank  of  i  an. 
.'ida  at  Vtctona 

I  lie  Rov.ai  I'j.n.annal  Cornoratieti 
1. milled,  ha  b-id  a  branch  here  tor 
;ii.')ny  yearr.  and  it  one  of  tliHStrong- 
eri  .and  he:  f  i  nov  ii  im  cstmerit  bank 
ri£  inttitijtinn'  ip  the  Dominion 
b.a’.mg  bra'nche  -rnd  direct  nonner- 
I -onr  wrirb  most  nf  the  principal  cttlc 

111  I'a-pad.i.  a-  w-i  l|  l.on'lon  Par; 

and  ^v•^v  York 

Ml  Vewhou.-c  -well  known  here 
,3  onf  of  ih'-  nrorressive  yoiing  h'i‘i- 
pe,':'  iiifn  He  :rrvn>i  owerr's-ar  m 
thf  FTvtng  Coins,  during  the  w.ar. 
coming  to  y.ctorta  to  reside  uimn 
hi--  rcliini  Mt  New  h.ouec  i"!  .a  :  on 

ot  Edgar  I,.  Newbotive,  fir;-l  viCC-prr  . 

sident  and  chairman  ot  the  board  of 
tllrc'  loi  r  of  the  .tnierican  Smelting  if-; 
Rr  fining  Coinpany  ot  New  lork.aild 
;<  nepheW  of  the  lair  Senatoi  Mc- 
s-wernr.'  .  who  for  a  quarter  of  k  cen. 
Iiirv  woi  in  the  Senate  .at  fit*awa, 
from  Moncton.  \rw  Ilrunswtrl,. 


CLARK  &  MARTIN 


'  '.'gncoTi  r- ;•  TTi"  uu  e.-lrnenl  tlrin 
'■I  r.  I  'ark  5-  fVu.oianv,  I.Tn  tig’. 

taking  iiroiinri-'ii'.  paii  in  ih*  i' 
rsnria)  life  of  Britlf-li  f 'ol  itiiil'.a  \  I- 
tbm.gh  onb  org.iiiized  fIpcp  llu'  wai 
ha.'  dcveiopr  l  i  on..d  r.aMT  pri ... 
ligr.  The  lirtit  m  compre-od  of  men 
'tf  ’i'  idr  e\p,’riencr  anri  lon.g  ndtiiv 
'll  -financial  circl'--' 

The  president,.  Rrie  'Ten  R  P 
‘ 'lark.  bad  hi.«  in  dial  training  m  tb^- 
l.otujou  Stork  I'.xcbfi.nge,  with  ;b< 
o:,«|  eeiabli.'ht-d  firm  of  L.  Uunbr/uud 
.V  Co,  He  -was  connecteii  wtb  theni 
tiom  ISbl  'inti!  he  cumc  to  i.hir  t.O'iu 

1 1  y, 

,i  Gurpev  bed  es'-eptiotie I  op. 
liorluEities  lor  studvtpg  municipal  fi 
nnucF.  while  be  w;i. .  for  ovet  30 
vearir,  comptroller  of  Port  Arthur 
P  I,  H  Branson,  like  the  presi 
dent  of  fbp  compti.DV  bad  hir  ftnaii- 
rial  tra.in-.-ng  in  the  I/iudon  .®torl; 
flycharge  with  the  firm  of  C  B  Cold 
smith  f  0.  j 

(■'.  C.  Broom  the  sicretaiw  trea;<- 


l(»s  Paris  Building,  Biunipeg. 


Grain  I  .vchaiige. 


We  have  n|Uilt<-»(ln?,«  for  mnn.y 
VI)  fir*#  cl*»«  morfKMse*  »»  ndV, 
and  invite  roTrespeuilenrc  frect 
Inv^etora  ileelrlng  In-tcotnirn**  of 
this  bind. 


IVLVyiFEG, 


j  (From  ih/-  Inuceincr  Bureaii  of  The 

FtiiBncInl  Times.) 

'  C-iironive.r  —  A  great  doa.I  of  inter- 
jr«t  if  prcseptjy  rentert-ng  in  the  Fish 
jCrrok  .Mine  w-hicii  is  loc^itcd  a  slioit 
I  di'jtaticr  from  the.  Prcimer  Mine. 


Winslow  &  (Company 


H.  M.  E.  EVANS 


Mertihets  H  louipcg  .star  t-  (irchonge 


&  Co.  Limited 


cMtjnireal.  New  York, 
iHrca  (  rmttcUm^:  jciiicBgo  and  Toronto 


FINANCIAL  AGENTS 


INSURANCE 

LOANS 


BOND.S 

REAL  ESTATl. 


N ANTON  BLII.DING 


WINNIPEG 


Union  Unnh  Building 

EDMONTON  -  ALTA 


CANADIAN  FINANCIERS  TRUST  COMPANY 

InrnrpnrJifY'ri  tf)0T 

iT/ir  ear  ties*  regitfetfd  frtr^t  Company  in  P  C 
Rr-i^EnH  iVl o flincf  T  to  S'?:; 

Me  invite,  rfirrcspoiideitcc  nilli  fciulers  uii  murtgage  of 
vnMis  Ilf  !*;.'>,4M*(i  In  ti:;,o.)KMi  and  iipwanG.  Our  long  fiiiun- 
i-i.tI  exncricnce  in  this  I'roviiiec  cn.iblcs  nv  in  secure 
Ihc  fillli'sl  proli-rtinij  aiifl  best  rules  of  interest  nil  selectcil 
securities. 

<,»r«  VIbi  ,  I  t  Cf.U  II  IIDPRII 

HceH  Office:  8.39  Hartinns  St.  West,  Vajireuvcr,  B.C. 


SI  F.‘’f  VAMOl  TKR  V.s 

l.FATtlW  riMOUN  FOKi. 

I'a.lgary — PredlcMon  th.nt  with 
in  tnj  .--ears  V-anroii'.ov  -xciii  be  ibe 
lending  ocean  port  of  '’.mai’la  in 
|ininf  111  fhipuienl.r-.  was  made  he  e 
by  I’rcmiei-  tohn  (MiTcr.  in  an  ad 
dress  hnforc  the  Canadian  f'luli 
here  rwently. 


WOODS,  SHERFV  COLIISSON  4  FIELD 
WOODsS.  SHERRY,  WACAlISTEK&CRAKi 

KARnreTEKP.  SOLirtTOIlS.  .VOIAKIES 


r.B  Wooii*  .K.r.;J,<".pheiTy,  t.  T.  J.  Coilwnii 
S.  W.  FioM.  .T.  Macalister,  M'.  U.  Tr^i!, 

J.  D.  O.  MotlwraiiL 

COMONTON  AlbCf-tn.  CahicR.  Bltc^otvY 


H.  L.  O’ROURKE 

•  Barrhjter,  Solicitor,  Not^iry 
Speci/il  attentinn  siren  to  Lastoni 
Business 

Snfte  408  .II.TcLcaii  Blurk 
riLGART,  VLBEBT.* 


Black  &  Armstrong 


(Bucccsears  »e  ftt>hln»en  *  Blnftlt.) 

REiAIi  KSTATt;  V.\I..C AFIOAS. 
REATAI.fi. 


REORGANIZED  NORTHERN  TRANSPORT  SERVICE 
—MACKENZIE  RIVER  DISTRICT- 


ITam  liffodw.  Mttrtftiivr*  nmi 

?«iKAi  rnTir« 


SEASON  1923 


(HAlin.N  AUSni’P  &  GO, 

lilniHed 

riroand  Floor.  atrEpod  RI,1k. 
nDMO.^TO^,  .ILfA. 
kpeclKitzc  In  city  I’roperfy  noil 
Kmm  I, noil!,. 

All  Kinds  of  Insnrsnr*. 


IREOUCTION  FOR 
TELFER  CO.’S  net; 


The  Arctic  Ocean, 
The  Midnight  Sun, 


The  Esquimaux, 
Norman  Oil  Fields 


1 1  riiiu  tile  Toronfi*  Bureau  of  The 

Tbioiidsl  riinen.) 

Toronto  •  Net  profits  of  the  T'-Uer  : 
fb'ciilt  Company,  LJmit.Ed,  feu  the 
\ear  ended  December  .Ttet,  lf*23.  af-  , 
ler  all  operating  expens-Cf-  (l\ed  ] 
chavee?.  dept pci.atjon.  eip,.  totalled 
$18.18'’  Thif.  Ik  a  reMuctlon  from 
$!)t,!)?i  in  the  previous  yea-r.  when  i 
the  comp-'ini-  enirr-ed  the  most  pros-; 
p.Trout,  \eai'  in  their  history.  MTth; 
the,  b.alanre  forward  from  1931  of  j 
.$-!6,SSi;  ihere  was  available  for  dis- 1 
ti  ib'ition  the  sum  of  $65,368  which 
wa:  uppropTialed  .as  follows  pre¬ 
ferred  divide-nris,  $1S,t*13:  cominon 
dividends.  S.3.630:  pwvlaloa  for  Do- 1 


One  Month  Edmonton  to  the  ArcHc  and  Return — 4,000  Miles  by  rail  and 
river. —  Modern  travel  conditions  throughout.  Three  trips  in  the  season. 
Stop  over  at  any  point  between  trips.  Steamer  Athabasca  River  between 
Waterways  and  Fitzgerald  connects  with  weekly  train  from  Edmonton  both 
coming  and  going  — 10  days  for  round  trip,  Edmonton,  Fitzgerald  and  return. 


fttOtkA.  Bufi'W.  and  Or  jin 


Calgary 


.Albrn 


il.  C.  Varlan  Fv.  f%rp*n 

tVfftr*  Phone  M  5Sr*.  rtffic*  Phone  M.  57S'5 
Ca-Me  4fldre>*si :  ’  BroKov," 

'lorreepondcuce  in  Hcncli  unU  liuclisbk 

J.  Craig  Brokovski,  li  .b.,k.c. 

Banirt^r,  BoUcltur  and  Nofnr.y  riihlir, 
Sult^ff  6  and  7  Uu^al  Bank  Chambora^ 
CAlrGART  ■  •  -  CKS.\V\. 


ROUTES 


TARIFFS 


discount  of  Id  per  cent.,  and  any¬ 
thing  over  500  .gets  a  1.5  par  ceut 
diecouwt.  . 

There  ie  no  meter  rental  fnr  the 
large  ponver  installations  of  this  type, 
but  there  is  a  minimum  chai-ge,  of  .$1 
per  liorsepo-wer  of  wAvinnini  dema,Pii 
for  «jct>ve  load,  the  total  minlm-nm  in 
no  oaiie  beinB  less  ths.n  the  equiva- 
lent  of  ■'*0  cents  per  bprsepower  con- 
nec-led  per  month. 

Other  Froi-iBimie. 

I  The  aefivp  los.d  w-hich  actually 
dererrolnee  the  rate  as  appheil  to  any 
ease  shall  be  taVm  as  the  true  max- 
imuin  detn-swcl  over  a.  peTloil 
"f  ten  ijTtnutc.p  a*  measured  by  ama-. - 
licijm  deni.an'i  -mefer  Tti  case  tb? 
meter  record  ciainiot  be  obtained  the 
active  load  is  estimated,  but  in  no 
CMS  Is  fbe  estithabe  taken  (St:  less 
fbaa  .'5’  rsT  c>ent  of  ?00  horeeno-rer, 
or  anv  co-nnerted  load  In  excess  of 

For  example,  'take  a  lumber  min 
rrlth  a  connected  load  of  500  horee- 
po-wer,  which  has  an  active  load  over 
a  ten-minute  period  of  335  horse- 
po-wer  and  an  average  load  of  250 
hor.sepower.  It  operates  IS  hours 


IHF.  FLF.KT  FONSISIS  (IF 

.S,S.  .4TH  MlA.'xl  ,i  K1\L1{  -  Fassengcr  acconinioilation.  58 
Saloon.  I'/qiiipped  with  tdoctric  light,  steam  steeriniC 
gear,  and  all  modern  rouvcni<>nces.  Speed  15  knots, 
f.-irgo  c:i|iac1iy  300  tons.  This  luxurious  steamer  will 
operate  hctw-cen  IVatcrwa.vs  and  nirgi:  raid,  niaklUR  a 
weekly  round  trip  lo  meet  c\er>  train  comill?  from  and 
going  lo  Ldnionton.  nr.st  irii.  kaie.s  \\'ritcrw-.ivs  .-iboiit 
May  luth. 

1IM  hli/AZn  KITEK  F.i!..cnger  .Ti-cowniodarmn,  to 
Saloon.  Cargo  capaeity  I  r,  tons,  -*-itr, out  ronDtiug  the 
boiiGcd  barec  she  will  push  when  ncecs-sary  Tins  stp.mier 
will  operate  l-'ctwe-cn  i-'t  Sindh.  Ct  \oi-man  f'l.  .'Icriiei- 
:on.  and  the  Arctic  ''tiean.  c.alling  at  ever^-  port  on  the 
route,  and  covering  thu  dmer.ir.'  twicp  riuriup  the  -oa 
-ou  First  trip  leaves  v't  Smith  .about  .turie  '’it.h..  -and 
second  trip  about  July  3Sth  f  brouaili  pasrongev  trip  tf, 
the  Arctic  ocean  te-aves  'Uatcravavs  about  .time  ISth 

31,1.  I-IAFP  BITER — Non  passenger,  pushing;  a  60-ton  housed 
baree.  •viH  cover  fh®  Slmpson-Liard-Neison  'route  rhie 
po-werful  tug  will  le.avp  Ft  Smith  for  F*  Simpson  fo- 
^w  ards  the  end  of  June  an-j  wdi  proceed  lo  Ft  Aelson 
'and  return  to  Simpson  for  the  second  fnp  to  F«  Liard 
Afterwards  she  will  go  to  Ft  Rae  and  to  any  other 
points  on  Great  Slave.  Igjka  -'.‘r  upper  MaoHcngie  River. 

If  required,  late  in  the  season,  she  rvill  make 'a  trip 
through  to  Aklavik  and  return  to  Ft  Smith. 

M.B.  FOXD  PI  I,A(  — \on-passen?er.  pushing  .a  1.5-ton  housed 
barge.  This  new  craft  will  cover  the  .Vthabasc.a  River 
and  Lake  Athab.asca  routes.  First  trip  to  I-'ond  du  Lac 
leaves  l-'t.  ( 'hipowyau  as  soon  as  Lake  Athabasca  is 
clear  of  ice. 

.41  \lIil.$RlR18  .11. B.  “11  FB.VrO"  Operating  on  Slave  Ri\e,r 
and  ''.Nechemus'’  on  the  Athaliasca  river  w  ill  lie  available 
lor  tianspGirtation  service  as  i-eqiiir<’d. 


Bt1« -Qen.  R.  P  Ctiurk.  C.M.G.,  I). S  O.. 
M.C  .  Prseirt.iit. 

C.  K.  Ftowd.  Sfr>--Trp*9. 
w  J.  Owinsy.  a.  (,.  u  RiaTmon 

R.  P.  Clark  &.  Company,  Limited 

Drafery  in  (aaienmiaut.  ManiHpal  and 
Corpor»(loo  Bond.. 

•*9  Fort  8(xeet,  AictoriB.  B.f. 


M'.itcrw  a  ys 
Ft.  Cbipcwyan 
Ft.  r'it/.  go  111  Id 
I't  Smith  .  .  . 

I 'I  ncr  olulion 
Ft  .SiiLiproii  .  . 
i't  .N’orm-au  . 
FI.  McFbcrion 
Vkl.i\  ik 
Arctic  O' c-ru 


O.  D  QhApard  ,T  V  Nutter 

Established  1190 

0**«Je  Addff-eas  "E-udertor*”  tvinntpe* 

C.  U  Enderton  &  Cooipauy 

■  Estate  Icvestmente  Mortffgfe 

Loans.  iBsurance  Kssi  Estate  and 
Proparty ,  Vsluat  Job 

aC  Portaae  AvSuae. 
WISirSFE©.  WLAIflTOBA 


The  Financia!  Ttmae  resettw  a 
class  of  people  irho  are  Interested 
and  able  to  bay  urvestment  secnrl* 
lies. 


!  in  proportion 
:lit  r xtru 


FREIGHT  KATES  AND  HAMTLI3  G  CH-4F:GEf  wiit  be  in  pro- 
portion  to  tonnsse 

for  large  ihipments  and  in  an-"  -•  =  5'=  -"'il!  be  reaecnable 
and  attractive  These  rates  can  'be  '’b^a'in'^d  on  appl! 
cation  to  Fhir  Trade  C-ommlssioner  TVmnipeg  anti  to 
District  Manager  H  B.  C.  in  Edmonton  and  ft  Mc’furra-- 
or  from  their  agents  jn  the  Mackenzie  Basin  Th"  f  om- 
pany  are  not  common  carriers.  T.ive  .'stock  is  at  o'mer  J- 
risk. 


Csfels  Add.!  Hyndstss  Te>.  eiiv 

HYNDMAN,  MILNER  &  ATHESON 

BABBlSTKlia.  SOLICrrORS. 
IfOTAHIES  PPBUC 
lUI.  HyB<lDiaii,K,C.,  A.S.  Bfatheeos, 
n.  R.  Milner,  K.C.,  H.  J.  Carr. 
Leo  G.  Dafoe. 

Bopnl  Bank  Chambera 

BDSIOb'TOS!,  ACTA. 


LENT,  MAGKAY  &  MANN 

BAKBISTIRS.  SOIICITOIS  NOTAIIES..  ETC. 
W.?.  W.  K.C  Alei.  B.  Mtckcr-  SI  A,  113 
B.KMuia  M  A..U3 
PkoB*  <rnr,lv  Bsrhtteje*  M.  4SXI 
CthU  Additn*'LBNJO"  Wuirni  TniM 

.UlS  GRAIN  BSCBANSE  BCILDING 

<14LGARV.  ALBERTA 


bring  the  monthly  consumption  to 
f  approximately  87,000  kilowatt  hours 
■  The  rate  here  would  apply  as  fol- 
lo-ws;  335  ;ictive  horsepower,  inul- 
I  tipliod  by  65  kilowatt  hours  eiiuuls  2 
cemts  per  kilowatt  hour  on  tlic  fii-st 
21.100  kilowatt  hours  per  month; 
thrcc-quiirtcr  cent  jum-  kilowatt  hoiiv 
!  on  the  next  31.100  kilowatt  hours  j'er 
j  mo-nth.  and  one-half  cent  per  kilo- 
fW-.Ttt  hour  on  ail  power  mrr  43.204* 
ikilowati  hfHii’s  P''!'  imuitli 


NOTICE — The  right  is  reserved  to  ciiange  the  l.'irif  ami  itiner¬ 
ary  without  notice.  l-’reighl  carried  only  subject 'to 
conditions  on  Company's  Bill  of  Lading.  Should  any 
occurrence  prevent  tlie  steamers  leaving  at  iippoinied 
time,  their  owners  or  charterers  slnill  not  tie  respoiisilde 
for  the  niaintenanee  of  passengers  nor  for  ;.iiy  ;o.=s  re- 
siilting  from  such  delay. 


loittheed,  HeLaws,  Sinclair  &  Redman 

BABKieTERB  AND  80LIC1TUR8 
Has.  Sir  Jamea  Lioushced,  K.O.,  K.C.M.O. 
V,  H.  Afol^aws.  A  AlacDeod  Sinclair,  1C.C. 
D.  U  Redman.  LL.B.  A.  C.  MacWilllama 
A  J.  Ultllsan. 

Cable  Addreas:  "Ixiucboiaa." 
Telephone  M-'PZl 

CUMBoe  Btoek.  ttt  ttb  A,-e.  W., 
CA1X3ABV.  AI.BERTA. 

Canada. 


Bennett,  Hannah  &  Sanford. 

DARRISTERB,  SOLICITORS,  KTC. 
dOd-dOS  LaDraeter 
CAIMABr,  ALTA. 

Cable  Aflflreu :  Benterd. 

Hon-  R.  B.  Bennett,  K.C. 
Alexander  Hannah  P,  L.  Baoford.  B.A. 

*1  H.  Might.  K  Cl.  Chembere,  i.L.B. 

H,  A.  Vrlen.  M.C.,  M  A. 
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Broad  Opportunity  Afforded 
by  British  Columbia  as  Field 
for  Successful  Investment 


Firip  Promise  of  Natural  Re-  j 
sources  of  Province  With  De¬ 
velopment  Still  But  “Surface  | 
Scratching” — Timber,  Miner- 1 
air..  Fisheries,  Agriculture  and  ! 
Industry  Capable  of  Great  Ex-  i 
pansion.  I 

CAPABLE  GOVERNMENT. 

Served  by  Three  Transcontinen- 1 
tal  Railways  —  Pacific  Coast  > 
Shipping  Growth — Vancouver  ; 
and  Victoria  Taking  Place  of 
Prominence  Among  Great  ^ 
Canadian  Seaports.  |  J 

Rrid.^h  < 'olur.ibi;!  offers  ?  ;  :  j 

f1p)r)  for  invr  .tinept  wifti  il:-  iliiDi''- 
:,iorP,'.  of  n.Ttiir;,!  rrsoiire''>»  ( 
I'mini-tion  1.*^  ip<'rp.'<«)iTr  froip  r-c;4r  i 
1o  yrffr,  iMcn  Hi  lumborlp-  anil 

iiimlnt.  Ihi-  MjrfjH  P  has  bepn  harrllr  |' 

ai'rDtrhprJ  nr  rt  It-  imiL'pr.  mm-  | 

I  ral...  si.hprtrr.  arvicult’iro  Hn<l  ll)  I 
I'lrtrtrr-  are  OuPsWi'  of  t rp’rirtidoii.'-  ^  j- 

r  .pansion.  and  no  Orff’ r  fipld  for  in  L 

I’nn  lio  loupd  •  I'o  cor  ! '| 
ornnippt  of  tlir  I’roviprp  is  in  rnos*  ^  | 
ispablr  band,",  apd  rrrilit  .atandr  p 

c\racdin;l"  bicb  iii  tbo  nioii'"'  mar-  \ 

I'l'f-..  f-f 

fbo  Prov-inri-  rniorr  a  mild  and 
I'O  iablr-  rlliTiati  «  hu  ll  pf  rintl.-;  itii' 
imbHidrird  piOETf'.^i-  of  ir)dii  try  ilir-  ' 

J  r.r  Vutipd  ( 

rhrrr  ((ailro.ad''.  I  ^ 

.rbrot  franf t'OTitinepfa I  railnar  ; 
)in"-  rrofs  thr  Provini-r  from  it  i  I  i- 
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lion  lohn  filivrr.  rnmipr  and  T’rp.'nJpni  ol  iha  Ksrrtitlvr  I'otinril. 
lion  lohn  Ifari.  Mini  trr  of  t-'inancr.  Minifior  of  TndoFtrlrs. 
lion  v\illi.ani  .'Sloan.  Mlntslnr  of  Miuos.  I'ciPrniFsinnrT  of  rislmncs. 
Hon  ,I  p  Marl  ran.  Proviprial  f’rrrrtarj.  Minisfpr  of  Kd\i<  alioii 

Mint  trr  lit  llailwayf! 

Hon  I  It  Patttillo.  ^lin1^trr  ol  l.imda 
Hon  i;.  P.  Haririw,  .\iini.'' trr  of  Ncrirnltnrp 

Hon,  ^l.  .Mant^on.  K.i  ,  .Mtornr;i -Grnrral.  Mmiftrr  o'  l.ahot 
Hon  .  H.  .'-niborl.’iid.  Minislrr  of  1‘nMic  WorU.-, 


Financial  Report  of  Province 
Shows  Large  Excess  of  Assets 


^  I  L;o\ PTiiiricrit  of  thr-  I'ro^inrr  of  <  oimnipi.'i  ron'50it'Ir’i*’^rJ  llnfanrp 

,.  I  Slirrf  .a  .at  M.arrli  ill -t  Ifi'J'J.  folio 


(,a|>H.Tl  Av'.rl, 

rtiinimion  of  r.aiiada.  ?n hitidir.;.  nr  . 

f  inl.tni:  Fniids  .... 

I  tykinc  1  *i«frtrt»  \««rsMiipntt 

I  ornirr  Indian  Rr srr*.  o'  Arqijjrrd 

Prot'ort ir..!  .\ i-fjnjrrd  t'lidrr  Solriirr  '  I. .ami  Art 

M  i!!rc|l:,nroiia  I.aitda 

P’.tiildtnc  -,  Roat)«.  r.t-iditf  1'.  r  t  r 

r  iirrr  11 1  \  sM-t . 


jrar  V'ttipd  <  ,a.-!i  and  .ad’ .aorr-,  . 

rhrrr  ((silrtiod''.  Ar.'oimti  Rri't  iy  abir 

rt  .  .  •  1  I  I.iyr-iiork,  SHirrs  and  Hiouipmrnt  .  .  . 

.rbrrt  franf roTitinrnta  13  Inpy  ;  1  t  '  ' 

,  ,  V.  .  •.  bprita  I'timis  . 

llpr-  rro.-n  thr  Provinrr  from  '  Xri..  1  Ai  rm.i  t- 
rastrni  bonndar.'  to  tbr  pra  f'rori 

i‘s  povtr  ntinin-ons  hnof;  ply  thr  P.a  Dofrrrrd  \s^rts 

riflr  to  thr  I  nttrd  Kinedonj  At]"  1 

Hir  flvirnl.  Mr^ijoo.  ^soi,tl.  rr n  F: ;,y .  intrrrM  nr.  -i;,-.  .• 

AnT^TiC^i.  3ti*I  .13  thf  V-'inatnn  <  ^nsl  T'.Mcirii-  <  treat  Ka'-lfrn  l,omi  .Arctniiii 

10  the  Attonfir  i>one  ef  thi-  ‘ontin  ■  itani,  ,>f  \3m-on\<r 
'  Ilf  and  fh®  I'titfed  Kinjtdont  T'hrrr  j 

at  r  about  forty  r-te.ajjirbip  itnr,  mau  j  'I'.ii  al  r: 

inn  rrpulai  r.allr  to  thosr  portr  I 
Therr  is  a  dimriorh  at  Rsuuiinall,  ad 

.iolnitif-  the  port  of  nnd  an  •  .apital  I.I.ahllKIr 

otlipr  is  IP  roiirsr  of  ronslnirtipn 

tlirro  Thrrr  ik  a  floating  dwrlorl.  Bntyii  ^■ohir^^ia  :=^1oi-l  and  Drlirntyrra 
It  rrinrr  Ruprrt,  and  Vanronxer  1  ^tort•^.a^:'•  on  I’.ritnl,  Colnmln.a  lloiiw.  I.ondoi 

liko|v  to  havp  a  drydork  brfovc  Ion.  .  .  .  . 

The  Rrittsb  roltlTPbia  porf.s  nr-  th- j  ‘  '  labllllH 

lirdtural  for  n  lnr?‘‘  l*art  !  _.  , 

Ihp  rr*^n  of  thf'  Fr^inr  Vro\inc<‘:  cjnpttr.irj  ■ 

J  ...  ,  .  ,  .  >  rn\-ahi“ 

’nrj  aif  110^  rqilll*l»rfj  fti  ,, 

1  J.  all  V  ,  ‘  l-vr\ iMiut'  rtToivcti  HI  aiu 

b.md'r  thH  bitsinrfs.  '  Spri-ml  l-nmU 

r orrs;  Prodiirls,  Tin- 1  Ai  ronnt  . . 

I  hr  ftjtal  \T?!tir  of  forF-S-l  profjtji  l 

n  I’t-I  Uiif  ffil.'tTn.nnn.  Ill  yrin  b  v  a.  i  Hrtrrrrd  I.I.ilHIil  I 

inrlndf'd  pulp  aud  paprr  to  llir  x.alijr  ! 

of  .tld.-.iin  nof  I  hr  timber  ;  c-.ali  il  '  '  P.rvrnijr.  mi  n-.  11:inro.|- rrc''iptm.T-''l  int 


>1  l.77fi..'l.aS 
s..T:4.(i7n 
7nn.if;o 

1. d:».432 

2. "7fi,422 
i.sdti.oss 

■.■’.a,byr,,.',nA 
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ion, (Kb 


(  .a pit  a  I  I.I.ahllll  Ir 


Brttn  it  t  'ohirnl'ia  latoi-l  and  Drbrnt  nrra 
Morts:.Tc'f  on  I’.rili-h  t'olimibi.T  lloiiw.  I.ondoi 


Trmporar''  1 .0,  -r-  .  . 

,\c(-(nin1  '  l’a.\-abl" 
Krvi'iiiic'  ri'rt'ivcil  in  nd  . 
Sj.rri.al  I't  nil- 
Tni- 1  ,\i-ronnt  .  . 


f  lirrrni  I.la  bllll  irs 


Itrtrrrrd  I.I.-jlHIil  Ir 


I  r<>ni  llir  t  .aio-tiiM  I  r  llnriaii  of  IliryConioi  anti  I'ownlian  lal'r.x.-  .jn  tn, 
rinnnriiil  limrs.l  I  ‘^l,' m-l  a-r  idral  dal'yina  di-tfr*: 

\aiiron\.'i.  |;  1  i  old  imprr?  [  Krtilt  a  Fratiire. 

oiniiibtH  ua  a  I  farmlllf;  ill  thi'  prox'nrr  ma.' 

and  '  oiH.ijn '.|  I  ;y;  g  fiprrtaltrrd  art  \nd  y‘  i 

for  as.rii  nlJiirr  I  the  dotua.nd  fpt  Rriii?h  '  olumbi.t 
,\r,.i  hrfovr  hr  j  fruit  fa'  rxrred-;  Iho  jnipr>i>  For 
■  thr  prodtirrr  who  wishr.'^  to  c.a  m  or 

r  ('oafi  linci  inrr,  j  .  .... 

th*'  produrtion  of  tree  fruits  onlT  th' 
lonlainf  72,f.l'  ■  fiUanacaa  Siniiikfl.iTiorn.  (.irano 
li)i  f.ariitins  pur  ||.-prl.s.  a.nd  Kootrnaa  distrnis  a'r 
liuf  onl.y  a  yi  r.  Thousands  of  .aorrs 

ih  .  IS  ,vrt  nnurr  of  macnifh'ftit  oirbards  hair  alrrady 
.  piodui  t-jon  of i  fame  to  th#  provln«r.  ivbiir 

n-a-  din  htly  o\  rr  :  ^  J^onas-Ddr-  of  arrrj  of  VllRln 

[fruit  land  arr  ara.ilabV  Thesr  r.r>r 
kind  of  farmltir  j  ,,opj  3,.^  311  )^,.|_g,joo  biftrnts, 

with  iii'i-r;.=.'  I  ^  hrrr  ♦!>»  povrmnieni  niainiaJna 
.  onfa’P-  ^  ran?r  j  ovrr  thr  wster  sitin- 

h'.-f  of  MyominEjp].p  i,  Fi>opdtDe  larrr  supt'  a.n- 

■>  fa-rn  J  nijali'-  on  a'afft  roperrva  ftnn  pro. 

r  b.annrr  Onra.i-ipt 


liriHF  the  y,-;..-  intallrri  1 .7't".n 

lerf  B  .^l  and  thrrr  was  I'lportril  |  I  of  nl  I  .laln.inr^ 

1 8S,77.d.,'5'*r|  fprt  to  (hr  Fnitril  Kinn  I 

ilOPt.  Ih.  I'nitrd  .“^tatr  ,.  Ihr  tlri.  iit  j.  ....p.  ,,  •  i.io-  rr  i.i.ihil 

nd  Xij.-’t ralf-a  j 

MinrraJ..  I 

Tlir  mineral  pvod'trtinn  lor  I  n  '  1 
'as.  in  thr  ma.ip.  ereater  than  m  !<'/ f !' til /'>  /  /IT! 

prey  loipa  yrar?.  b'lt  tlir  f.-jii  m  pro  ■  m  %.  I  I  1 1 #>(#»• 

hrrnjcbt  the  tot/il  \aiiie  down  to  s:’),.  ^  'r  »•»>•.  /  .  ’  * 

OGb.Cnl  Tp  to  the  rnd  of  lUk’l  Brit  I  \  .1 

(sit  <'.oliirnhi3  had  jnoilnrrd  miiiri-al-  _ 

to  the  aent'enatr  y-ahi®  of  S77,T2.-'ft.<ilu.  , 

of  wbirh  appnn imately  on«  -ihird  r.  j  '  f”*”  \  aii'-onu  r  llnti  a 

prpFopis  the  labir  of  r',,u]  -1111]  {■  li.i  I  finnnri!il  limrs.l 

pt'Odurod  ft  i?  rntlniaifd  that  thr;  \aiiron\i'i  |;  1  I  old 
oal  srani.s  of  the  rrOMpro  ronlam  .-on  (hat  Bidtr  '  1  oininht 

.kf!..S2S..'2",ft<'io  tons  Th.'  v.i.liio  of  ... 

,  ,  ...  fsr.i  ot  Motinia'ii,  and  ' 

the  roal  output  ip  injl  wan  <l:.’. 

liun;;,  .  I'ttlr  land  ruHa  (or  a:: 

IndilstlT.  prrsi-frd  fo-,  mmi-  \r,j|  p 

Tbr  rr-labli.shmrnt  of  a  Merl  plant  j,i_  ,im,..ipr,trr|  i  h.-  .-oact 
n  the  f’arifir  roast  i»  3  l(ye  our.ition  ' 

.  ,  .■  .u  larrordinc  lo  :ii  rs  ,  .onlain 

jijst  now.  and.  in  Mry«  ot  thts.  a  s|h'  I  ,  .  , 

iai  survey  1^  hetne  made  of  thr  ^cree  su,, lo.  f.-trm 

(•eat  ilon  r|fpi),sus  of  thr  T'r.ivinr.r.  I  ••Of  f  ••■  it-'  ftp  .' 

I  he,  pvr.trtiro  of  all  thr  rpalcrialf  nr.  I  ■  U''''  p.op'i  •  "ii  o.  (h  ,.  is  .t 
-.Far,-  tor  tin-  emrlfm,;  of  iron  .u[p!o:ich,^  II'-  mt.a.  _  Plf'flu 
oap  proyjmlt.y  to  some  of  Ihr  b(C  j  fof'tlftu  f'  ^  vr.sT  w.t  di  . 
it  OP  deposits,  ropibined  w  ith  the  ?t?o.n0n.nnn 
hipp’n?  farilities.  makep  the  Paei  j  F’tamr.sl,;  r-,riy  kind  of 
I*  COa-t  3P  idea!  S.lchl,  for  they  in  1  nw.'  be  .am  II  on  with 
1,,,,.^,  iPlttish  t  .olupipTa  erinfa’P' 

I  islieries.  lapdf  w  hu-h  rir,a,l  Ih'.-  r  of  1 

Bfltoh  t  'diililbia  lead?,  all  ot.hef  'a.nd  7‘Tr'tit'jiia  oair.  ta-rr' 
rro.iii'-C:  .U  Ihr  output  of  ■i;  drrp.  sijrria.-;  tho  r  of  the  h.apner 
Ip  fifhrrirv  The  total  walue  of  the  COtlUt’e..  Irud  latnlf  wtreh 
Id.tf  ratrh  w  a'  ■  bl ,  ‘T  alrno-f  :  exrrpt  iou.a  1  •irdd?.  and  iniT' 

(WO-flfthr  of  the  total  t-siur  of  t'.'ip  i  Jp£  .-rr.-nd  to  wonr  F.srtht 
adtan  fisheries  *in  the  i’eare  Kivrr  ro.mtry. 

.Icrietllhjre.  ‘'nr''>'r?1  lands  Mark't 

British  ''olumbia's  apricultura!  !  > 

.aj-eag.  are  pot  3f.  great  (ij  ronfm'lou  '  North  K  fillip:;  I  p. 

stent  a.'-  in  other  Froyjn.'rs,  bijt.  •  rhirf  ar rn-iiitti ra I 

iverthrdr-;'-.  (here  .irr  rtill  over  ha>  lakrn  p'are  ;n  ih' 

(-(.nOfi.oini  ari-e.,  of  land  pyailebir  fm  t  aUr,.  the  Okanapan  Val' 
ettlrment.  Thr  value  of  the  firlri  ■  j.„,. , ,,,  rn  rntl  of  Vnnrouyr.i 
rrops  in  i:'21  was  .t2tt.t47.nn0.  of  livr  ,  v,hr,rln,orl  of  T 
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790 

177 

117 
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Icrtile  !  Aitfd.r  /^/V  Asset  of 
(Jana da  \v  Province  on  Pacific 


lor,.  tnak*»p  tho  ra--i  ;  PrHonr.-^i;;-  r-.n-A  Linr]  nf  f^rrninr 
‘‘3l  fIcM  for  thi'’  in  J'**’’  'in  v:fh  : 

jPi'ti&h  ‘.'olunihia  .'onfa’P'  ran?r 
slieries.  lapdf  w  hu-h  rir,a.l  Ih'r  r  of  Wyoming 

juhia  leads  all  ot.bei  N.nd  ?Ton’'ina  dairy  fa-m  -rhirh 
e  outpitt  of  ■i;  deep  sijrivt.-;  tho  r  of  the  h.^pner  Optaiin 
the  total  value  of  the  VOtlUt’e ..  .  Irnlf  latnlf  wtreh  piodlirr 
dbl,  or  alrno-f  exrrptiou.a:  -  irdd.-.  and  mixed  farm 


rrops  in  1!'21  y.as  .yi2". '4 ,  .1111(1.  of  live 
stock  .?1  N.r.d,^. 0(1(1,  of  dair.y  produrt  = 
.2S6.f'00.  of  poultry  and  PKps.  •T2. 
11.0,'10'k  iii'id  of  friitt  M.nfiP.OOf'.  \ 
rest  deal  has  been  rionr  by  tho  Gov- 
rntpont  in  loronl  years  to  assist  in 
I  ho  dovelopmoni  of  irrieation,  and 
large  tracts  of  laud  have  been  pre¬ 
pared  foi  spitirmpnf  by  soldiers  and 
fbers 

f  jiiaiirinl. 

The  finances  of  British  t.r.iiimhia 
arc  Ic  spiepdid  share  The  jyriliry 
of  tfco  Goy-errn’rnt  1«  «n  .ke»r>  rut-rent 
5.p©Edlt'.'re  v-ithln  the  rey  onue,  and 
borro-y  only  for  raplfal  ejurnd! 
re  The  hornoyr-in  c  ?.  sinre  the 
prefgnt  tTO”ertim?I’t  same  (nto  of 

^C6  havft  bSOtl  for  .neb  ptinpoaes  at 

?o!d!ers  S9ttl6T32'913t  HOUftDT 

Ivric^tlci!  L»s!2d 

Fublfc  P’llldirc’?  F*T!i!9Gi®r.^ 
tb#  P^9P3 rtTBsut  of  Ipd'is-  * 
tries,  and  the  completion  of  the  Pa-  ' 
ciflc  Gre.at  Eastern  Ralltray  The 
rerenue  for  the  fiscal  vear  ended 
Jarch  31  St.  1922.  was  $!«  gS2.S91.  the 
ctpenditure  on  current  account  S17, 
43b. 4S7.  and  the  expenditure  on  capl- 1 
lal  account.  So. 236. 697.  The  pst|-| 

mated  revenue  for  the  current  fiscal  j 
year  was  SIP. 015. 815;  the  estiinalcd 
expenditure  on  current  account  S17,- 
779.892,  and  on  capital  account  $2.- 1 
S49.1fi-i.  The  estimates  for  ih-j  year  i 
endinc  March  3ipr.  1921.  are:--Rey-‘ 
eniiP.  ■*l'i.7fi't,o0t',:  nirrent  expendi- 
urf  8 17. 280. 4.0.'!;  capital  expenditure 
^.70.0.847  The  tolai  assets  of  th( 
fyrtT'ince  exceed  its  total  Kahilitie- 


'  to  ryr^nf  p.-irtViFr  noith.j 

'in  the  I’epro  Biyrr  royiptry.  are  roH  j 
* 'no  wheat  lands  Market  garden  | 
,  yields  are  enoimouf  ! 

'  North  K  4  illiiig  I  p. 

i  The  rhief  agriouitu  ra  1  develop  j 
nt'-nt  h.a'  taken  piaee  ;ii  ih-  I'rnseri 
|lalle,'.  the  Okanagan  Val’ey.  ihr 
soulhi  rn  cnil  of  Vrineouye.v  Islandj 
;  and  in  the  neighhorlmod  of  Koot.cnnyi 
Igikt  .  In  cfcrnt  \e.ar.'.  however,  i 
thfc  has  hren  a  big  influx  orf  set- i 
tiers  along  (he  Grand  Trunk  Tac.ifii'; 
Kail-way.  frorn  Prince  <rror,':i'^ 

to  .'Kmit hcr.s.  an'l  (he  enilral  ' 

t'ort  on  o'  \  .a ucou'.  r -■  1  land  hi  the  i 
vicinity  of  t.'iimphcll  Kiyir  i.’  atH'at'!-| 
ng  i-onsidcralM-  niial  poiUils'io;. 


The  Olfimfltrsn  dfstricl  is  ef 
coarse  the  great  frnlt  erowiiic 
area-  !«  IW?  the  rallcv  shipped 
mif  W>  boxes  of  apples 

niotic,  an  increase  of  Wi.ooti  boxes 
over  t.he  pre.Tioiis  year.  The  total 
fruit  shipiuents  front  the  Okana¬ 
gan  dlirinc  the  post  sensen  were 
as  folIOTtSS 

\pplp«,  boxes;  orah. 

apples,  2oI.n20  boxes:  pears.  80.- 
IkM  boxes;  plums.  Ul.lMK!  crates; 
prunes.  tinJUlO  erates;  ptyaelies, 
llhjstO  crates;  apricots,  fil.lfiO 
erntes;  cherries  10!MI91  crates; 
raspberries.  fl.tiSk  crates:  stra.w- 
berries.  0.1.85  cratos;  nther  fruits, 
12.471  crates. 


Hon.  .lohn  Oliver 


I'ri'inii’r  t.f  Hritish  t  eltiinbiH. , 


I  In  the  l.ower  T'ra.ser  Valley.  paiH- 
1  ciliar’y  on  (he  north  side  of  tb^  riven 
'  arc  fo>iud  oxienslvc  »rfgjn  devoted  tu 
'  hijfh  fruit?  T  eas  isf  thoiisauds  of 

(.arret  nf  be-awl-J  I'mbfred  la.nH  -r-ft , 

I  i-e  Kno'lgb*  tJTld*-  rii]t  iy  afop  -s-ilhlii 

J  3  fe-w-  Twarc  and  *h1s  eertinn  offerc 

I  tke  fniit^ro-s  er  e'xcopf tnnal  opror-r.n- 
nlGes  Cold  itjorsr^  plgntf  "iiine  hsen 
eft.rblifhad  stlong  ♦h?  -rotl'rsn-*  and 
•'Sitneri^  sn?  nuni'^Tyyus  Th«  Coast 
ci'le*  absorb  a  rraat  deal  of  the  out¬ 
put  aBci  the  pTaJiie  pTcy'ipees  eff^r  ' 
'  so  ’jBlltnrted  rnarket  | 

Idesl  For  MJxed  Farming.  , 
'  Situated  •with-in  fifty  miles  of  Vac-  j 
I  ccnj-'er  Is  a  splendid  distrirf  for  tb' 

I  man  who  wishes  to  engaee  ’n  mired 
i  farming  Ten  acres  are  suffirient  to 
i  provide  a  good  income.  The  raising 
of  fruit,  chickens  and  garden  pro¬ 
duce  on  farms  of  this  sire  will  occu-  , 
pv  the  entire  time  of  the  average 
family.  Beekeeping  is  also  profit¬ 
able.  'honey  finding  a  good  market 
at  high  prices. 

In  the  JAelta  section  of  th®  T.owe- 
I  Fraser  Valley  i.'  found  the  ideal  spot 
'  'or  truck  fnrmlni.  and  here  again 
i  (rouHntwul  nn  Page  12) 


VANCOUVER  HAS  j  British  (Columbia  Honsts  of  liTIMBER  MEN  IN 

GROWTH  ;REP0RI:  BRIT.COLUMBIA 

nr  yrAD^C  CTPinp  ikrnnt  the  laticousrr  Btirwiti  of  The  rinantlal  Times.)  MnW  HDOAMITCn 

illl  I  CsMil  VwImIMCi  T'.incoiivev.  BC.  .Ritiieb  folumbla  is  catitoated  to  potscss  |  IfUff  ril 

!  i>otential  water  po'ner  of  about  il.OPO.OOO  horsepotver.  and  of  thin  !  " 

-  gi-e.nt  tola)  SOO/iOi)  horFepower  has  already  been  developed  - 

Huge  Jump  Ik  Dcmonslratrid  Among  the  best  known  dexelopiiu uts  of  wntet  poyvrr  w  e?i  of  Working  For  More  Stable  Coiwli- 

Throiigh  Building  Stalistic.x  ^re  the  foUo-w-ing-  bon*  in  Production  and  Mar 

.1  P  ••  V  I  1  »  ^  f  O"ell  Klvor  t'ompsuv.  with  ;i.  developnicnt  cl  2,. T/io  ii(ivf,c  non*  n  ^roaucnon  and  IVlar- 

KJ-  "**  i^ii-  H  na*  1- **  pow-ei  for  operating  its  pulp  mill;  the  p.adflc  Milks  .M  Heean  Falls.  j  keting — Composed  of  Repre- 

Ninc  Millions — Half  Million  with  a  development  of  2t.OOO  horsepower  for  pulii  and  p.iper  manii-  Kentatives  of  Other  Assocta- 

Fiom  Water  Rate* — Expand  factucc;  the  RriHsh  I’oliimbia  Fleet  vie  fomp.any.  at  t-have  Fa.lls.  with  j  (ions Find*  Favor  ThrouBh 

Services — 'I  rciid  Encouraging.  "“-*^''^'1  Imrscp.m-er.  at  I.ake  Runtren;  W.soi'  horrepoyeev  at  No.  1  |  I  egi*lation 

plant,  .and  l.'kO'm  .al  No.  2  plant;  llie  VA  e^t  Kootenay  pouer  and  I/ight  ,  cKwiauon. 

iTr#...  (k,.  it..wwo,.  ..1-  II..,  t'ompany.  with  two  plants  at  Rcnnluctcn  T'.alls  on  the  Kootenay  I  _ 

PinHiirinl  Times  I  Ktver.  .and  one  on  the  Kettle  River  at  ras<'Hde.  aggregating  Th.pnn  j  •  'he  Vanconv^  UnTMU  of  Thi 

horsepower;  the  Rritlsh  Columbia  Klectne  Railway'  t'ompany.  V’b-  i  Titianclii'l  Timer.) 

X.ineouyfr.  B<  Building  in  \,an  tnria.  with  a  plant  at  .loTd.an  Rivet  of  ".Siki  horsepewot  and  another  VamoirxcT,  B.C. — The  Timber  In- 

loinet  .luring  )'i.’2  demon  .i rai e,i  hvdro  ele.-irie  plant  at  Goldstre.am  with  .i  eapacity  of  2.300  horse.  dustrles  Council  of  Bnthth  ColBm 

huge  .lump  .above  aggrecaiet  .-ontpil  riover :  City  ot  Revelstoke^ plant.  horsepowev;  CKy  of  Nelsou  p,*  or(mnl3e,l  here  two  ywar.y 

.-il  ,i,t,i„r  iy-,ti  pl.aul.  2, too  horeepoyveT;  (  anadinn  c-oRierics.  lomlteri,  at  Cumber  .  _  ^ 

In  til.'  bVild'mg  ' d.»paiimeiu  ,h.  horsepower;  Gr.anby  Consolidated  NTIntng  Company  at.  ‘  condl- 

reenr.i  shows  that  building  p.'rinil.s  Anyox.  10.800  horsepower :  the  Rritaoni.a  Mining  .-intl  Smelting  Com-  Hons  In  prndurf.ion  and  TnaTkctttng 

for  ns.ooi.c.o,'.  yyer.'  i.ssned  .liir.n.i;  ^''uer.'itee  elortriciiy  from  Avater  power  bill  ip  future  ^jn  i,ny  Tt  Is  composed  of  t'oprenOT.tgtlw.e 

I'i22.  i-hoAving  :in  luerensp  of  inori-  power  from  Aancomer  .j  from  each  of  th.»  orlgina.!  mtsoc.iA- 

iiiai.  i.iiA  .1.1.1  y, .  .  11,.-  . . .  'f  central  ptatlous  .ajone  m  Brittsh  t  olumbln  there  is  inrested  .4-„.  .u  .  .  .  . 

vi-ar  w,  Ml,  y'  .u;  I  314„30T,3e.2.  wht.  h  ,s  about  fm  per  .-.ynl.  of  the  total  Indust.ry.  wWch  it  o«n 

anthonzed  by  m-i  mit.-i  In  1921  c.ipital  invested  by  such  eompanlrs  in  Canada.  I  nocts  t,og,Yf.her  but  does  not  super 

th.  r.'  yier.  '’  I'l  n.  rinlts 'I'.'.iii'd  iiirf  .According  fo  flgiirof  compiled  by  the  t  ouimission  ou  censei-ra  sede,  one  foprfiftf'.ntAt.tvo  from  oacb 

in  I'l'’''  fh,. '  n.lmht.,-  of  nr,  r, it  1-1  n -.c  '>00  the  following  is  the  psfimatc  of  the  wuter  pow-nr  .MViAl1.M.b1e  111  a-SFoeiatioii  being  *  director,  tb©  dl 

m  tn.  .1  mine,  -It  petn.H-  U.,s  .  24-lion,  cectorr,  IVirmlng  the  oiooutlvo  Of  the 

"in  .k  .  j'  Hove.  ‘^otincll  with  a  president,  wid » mao 

r,.;  n.-^.H....l,,';;r.51.ialiereTo; 

pairo  l.  Ol  I  itMtt  T'^'niittr  for  *  *'n1iirobta  RtTrr  nufj  Trfbiitflri''*.  ("North  of.lhF'  rntpTrui  ^  art f\p  brad. 

H  int.Ai  nf  .^1  Thoro  ttonai  bmmd.'in'*  Tbi.r  rompvi^e;?  Ihr  portioTi  f»f  <^onaiot1  fty>T!T 

were  fito  .r  oro'inrr  lymp  ft$i  hmind^in  ou]  i  liiimbeman's.  T»g;gerfi^  ShlngV 

1,,..  'm.-ii-f  'no  (lOii  watrTnhod  of  tbr  Pr.iBor  Rfvrv  i  ^fanijfactnrwp’,  Mo^tatn 

I  ■orf\ ^Uirrr  n.  TA  \AorU*.hon^  mil  far  '  P'fasri  Klvor  HOd  TrlhlltarlrR .  This  inrlfitlf's  pnarHr-ilIt  MRnufartllTVrf;*  and  TlmhGr 

t.»”v  11.  i  iivt  n  ern  is-  nni  wHit  t  nvf'ti  of  thr  EToat  TTit''’rKH'  jdalr.^ii  :ii*',00n  AF6ocia;tlon«.  dA  ■w'nIT  as  reprftwn?f* 

h-HhlHi-  :.;i,,e  o,  ,y,7Cr.02‘  .,J  U;  r.  Vanronver  Island  .  .Wo  Hvc-.  from  the  pulp  and  pgpt'r  oom 

,.(o.  .'  and  offie.'  prnnits  .-.gg ,  e -ated  '  At3.in.la.ud  Paelflr  Coast  a.nd  ad.laeent  hdandf  .exerpi  V.an  I  po.nier, 

3877  78.'  n,.  X.f.i.0imn  R.vlhtiity-n.-  "onver  Isla.ndl  Tbts  Ineludes  all  the  ma.i-  north  ot  '"’f*  1"’**”  H^snlt. 

riev'  |..',•n.u  n  ituralh'  hon-.i'e.r  build  f’r'’''cv  wblrb  dratn  into  the  Parifir  fv,..  .(.'..i  Tije  formatJoin  of  the,  Tfmber  Ho’ 

ing  foiakv  to  that  eyieni  ■’  '''•’ckenzle  River  TvthiitJirleM  (N  much  entimate  for  in  rior'  Atysocl.attou  was  a  direct  out 

,  ,,  ,  elusion  ,n  this  siimmaryA  .  .  200.0(10  e^jme  of  tho  e.stabli(yhmf«it  «f  the 

<  elleeimus  t.oed. _ _ _ _ TimhtiT  luduKtTja.s  Council  Fyg-  a 

The  tiailes  iieense  department  ae-  number  of  years  such  »ji  iwsorfa 

i-i.irlinc  ti'i  ,1  . 'tiniateil  revenue,  v'.-a-j  — — —  -  . —  - -  tion  hfld  hbep  ta.lked  of,  but  no  a<-, 

to  have  .  oil. '  Ini  S52.‘.  ono  for  the  — ,  .  ~  ^  ,  _  *  •  w  ''''’f  followed  M'hen  pAav 

y.av';  leeo  fnate.a.l  the  snni  of  '  rd  f  *  hiSAV*!/  r  1 .  toiy  ooBoeTniTig  tenure  nf  t.4mben 

s;;;y,'y.7.'!1.  ..V  a  urplu,®  of  s-.n. T.'.t.  ua>  •*.  lOlJW*  JT  *  f  MvItJVrlllvIl  IL19II  lands,  whet.hen-  legislative  or  othw . 

.■i»]le«'te.)  I'lit,--  tot.al  exeeed.y.l  1931  v  s  •  1  gSV  •  g  tT  fOT  dlseuss-lou,  a  ■volatutwry  ’ 

e..ii.  eiif.n.i  by  .kso.o.ic  i  ^luinrhio  I  InA.  I  I  nafr  of  lorai  timber  oxtmew.  < 

ri'irin  I9-.’.';,  however,  the  irad»e  M M 1,^ *Ca  AVe  A  AAAA  A  AAOA-  A^A  [bad  twually  rennepented  holders,  but 

lieenr.'  dep.irlmi’i't  win  ■■f.ati  dowMi”  i  as..v..-iatiou  now  Indude.' 

.111  roih  etiotj  tot.al, «.  d'te  to  uew  pro  I  .g O IT1 1 1^  1  Y  daSAl*®  i  *‘'*s.re  sud  lieeuse  boldeiv  and  oimers 

yiiii-ial  lepi.alation  whteh  depHvef  ■-»' ®  j  of  croivii -gr-fjlted  tlTUbAT.  aft  xysU  ae 

riHiiiieip,-. iHi.'s  III  the  tight  to  Hceusp  - — — — . j  those  hoWlng  timber  undor  lease 

'"-'"''o  h..  c,.  y;,i.,.  t>o„.  .o  vw.,,..  Minion, 

42  .  I't"  .and  39"  lieu  w:lii  be  lost  f.>  tin  «  «*'•  Annum— HsU  s*  Hundred  Tmlmon  (..anning  Plant*  and  •  In  'RHtish  CoiumW#  kpixofn  •«  fOir 

i-iiy  eofter'  durnit  1925  beeatine  of  Many  Other  E»l«hHshineiitR — Extensive  Fleet*  Oper«te<l  —  Tlallwav  Reit 

ii.i-  londition  i.ieene,  iiupertor  Wonderful  Salmon  Rivers  Famed  All  Over  Worltl.  I  Bodies  RopivsentN!. 

.  harle,"  .li.in  ?.  hiiwevri  .  expects  i 

11, a,  nnrlr,-  ih.'  ...  yy  hy.layy  the  h.al.  - - - -  Hlepe  ar©  In  British  OodUMW*  «>• 


Huge  Jump  Ik  Dcmonslratrd 
Through  Building  Statistic.x 
[  Alone  —  Permits  Valued  at 
Nine  Millions — Half  Million 
From  Water  Rate* — Expand  ^ 
Services — T  rend  Encouraging. 

(From  the  litncniivcr  Hurceii  m'  rin- 
FinHiicjnl  Tinics.) 

\  .ini'i.oiyf r.  Rc  Building  in  \,an 
I'ouieT  iliirms  l'i.’2  d.ymon:  l l•:(l e.|  a 
huge  lunip  .above  aggrecaiei  .'onipil 
I'll  during  past  ,\ears. 

in  till'  building  (1i»parhneiu  .lu 
reeonl  „ho»  s  that  Iniilding  pi'rinil.-. 
fur  *S.ti81  yypii'  l.ssn.'d  illir.lA.g 
1922.  i-hOAVing  :in  inerensp  nf  inori- 
(hail  s,',..';,iiiA,..iiii  ,y\i't  Ih.'  pi-i’('f'(ling 
vi-ar  whi'ii  l.iiildines  wiirih  3  !.'t4-.,i;T;;  | 
AA  I  '  .authorized  hr  iwi  niil.y.  in  1921 
th.  r.'  Ai  er<  2.471  p.  rnilt.'v  isnin'd.  and 
in  I'eyc  fhi'  n'lniher  <>f  pern.ii'.  was 
2.,7:9A. 

in  th  I'l-.'i'  p-rniils  AAei-.'  iinluiled 
r,l4  nen  i)  r  elling.s.  .71ii  .altered  m  re 
paired,  ot  I  I.;.,  (lyielliiig  permit?  fin 
a  huililn.g  lot.-.i  ,,f  ,ii  728.871  There 
yy  ere  t.lt  .,  .|7  neyy  g.'iruf'e  pefrillts 

.•’ggn  gating  ini.ri-  th.an  '.an.iipii 
r.irty  Hiree  n.  yy  workl-hop?  . 111.1  fae- 
t.iry  p.  riiijt  were  if.  lie.I  Ayllh  a 
hnililin'  A.il.ie  r>|  .8172, .702,  tiA.l  IS) 
,.(o.  i'  and  oi'fiei'  penpits  ..gg re -ated 
8S77.78<'  n..'  8  .  OiiO.iAon  R.allaniy-n,- 

rier  p''nnil  n.it.irally  hon?li'il  l.iiild 
ifig  tolake.  to  that  eyIenI 

I  olleelloAiw  Good. 

Thr  tiailes  lieepse  department  a.'- 
i-i.rriinc  t.-.  il  .  'timateil  reAenue,  a'.-a-i 
to  hi'A’.'  lolli.lr.l  872.7  000  for  the 
y.ar'y  leeo  fnate.a.l  the  snni  of' 
S;;7,7.7.'!1 .  nr  a  urplu,®  of  S".o.7.'.1.  ua> 
...lleetei!  rin-  tot.al  cxeeed.yl  1931 
mill  el  jnn.y.  bi  .«Si1,0i)0 

ri'irip  192.';,  howei-er.  the  irad»e 
lieepr.'  dep-.rlmi’i'i  will  '’fall  dowMi'' 
.111  roll,  rtlotj  fnt.al.a.  d'le  to  new  pro 
Aiiii-ial  Ir.gi.alatinn  whleh  r)epHA-e» 
rii'iiiieipa  lit  P'S  nt  the  tlgbt  to  HcensP 


British  (^oltiwlfia  Bonsts  of 
llnytc  Water  Power  Resources 

M  >7/7  Some  J00,0(}0  h.p.  developed 

(Frnn,  the  laiicoijver  Btirwtti  of  The  Plnanclal  Thttes.) 

T'anefiiiver.  B  ( .Rrttisb  Columbia  Is  e*l.itnated  to  possess 
r>otential  water  power  of  about  2.000.000  horsepower,  und  of  ihla 
gre.af  tola)  SOO/'OO  liorsepower  has  already  been  developed 

■Nmong  the  best  kuowu  ilexelopmcuts  of  wnter  power  tye?!  nf 
the  Roelyirp  a.rr  the  following- 

The  Bow  ell  Klver  ('ompanv.  with  a.  developnient  of  27  onn  horse 
)ioAver  for  operating  its  pulp  mill;  the  Pacific  MHI.v  at  iAee,an  Falls, 
with  a  deA-elopment  of  21.000  horsepow't'i-  for  pulp  and  p.iper  manii- 
lactnrc;  the  British  Columbia  Fleetrle  Comp.any.  at  hita'-c  Pa.lls.  with 
.72,000  Inirscpiiw-er.  at  I-ake  Rtintzcn;  kt'i.SO"  hor; epow-er  at  No.  1 
phant.  .and  l.'kooo  ,ai  No.  2  plant;  lb.'  VA  ,yyt  Koot.ynay  power  and  I/IkIiI 
CompapA.  with  two  plants  at  Ronnlucton  P.alls  nn  the  Kootenay 
UiApr.  and'  one  on  the  Kettle  River  at  Catw-ade,  agcrepatlpit  io.oon 
horsepower;  the  British  (""olumbia  Klectne  Railway-  ('ompanv.  VT.- 
tnria.  with  a  plant  at  .lord.an  Rivei  of  ".8.1.1  horsepowet  and  another 
hi-dro  elei-trie  plant  at  Goldstre.am  wltb  :i  eapacity  of  2.S0O  horse. 
P'.Aver:  City  ot  Ri'yelstoke  pla-nt.  2.(>0i'  horsepower;  ('Ky  of  Nelsou 
plant.  2.100  horsepower;  Canadian  coRieries.  famtted,  at  Cumber 
land.  10.0(10  horsepowtm;  Granbj  CnnsoHdafed  NTIning  Company  at. 
Anyox.  lO.SflO  horsepower :  th.'  Rritaonia  Mining  and  Smelting  Cotn- 
pan?  xener.'itee  eloetrlcilA  from  Avater  power  hot  ip  fntui'e  will  buy 
imwer  from  Vanconvev 

fn  eentral  ptattons  aj-rme  m  Brittsh  t'olumbln  there  is  inTested 
nn  less  than  3 14,, 807. "72.  wht.  h  ts  aV'onf  tim  pei-  cynl.  of  the  li,>,al 
capital  invested  by  such  i-ompatiirs  In  ('auada. 

.Nccordlng  fo  fleuro?  compiled  by  the  t  o-mmisston  ou  censei-ra 
Hon  the  tollnwing  is  the  estimate  of  the  Avnter  pow-or  avalkalAle  m 
tht-!  provilies  :  kM-lmni- 


1  Colombia  River  and  Trtbiitarles.  ("Novth  of  .the  fntevris 

tion.al  boondaryt .  This  comprise;.  Ihr  portion  of 
the  DroAdnee  lym);  hetween  Its  eaftem  bnondafA  .oi.l 
the  w-ater.'yhed  of  the  Fr.ieev  Rivet 

2  Fra.sri  River  and  Trlbiit.arles.  This  lorlude.s  pra.-n.-.aiH 

the  enijve  area  of  the  great  Interior  plate.iii 
r.  Vanronver  Island  . 

,  Afa.inlaud  Pacific  Coast  a.nd  ad.laeent  l.slandf  (except  V.an 
.■oDAPr  Isla.ndl  TTits  Ineludes  all  the  ma.i-  north  ot 
the  TTasev  wblrb  dratn  into  the  Paejfir 
■  >  Maekeuzle  River  Tvihiitorte?,  <  \  much  entimate  for  in 
elusion  tr.  this  siimmarA  1  .  . 


Fishery  Production  British 
Columbia  One-Third  That  of 


82  ..O'fii  anil  37'*. "Ol.  w;UI  be  Ir.st  tn  fb.' 
i-itA  eofter'  durnig  1925  beeatiKe  of 
ilo.-  inndition  l.ieenic  Ituperlor 

I  harle.'  .loiii  ?.  hiiweAri  .  expects 
ilial  nndrr  dll'  ii.'Ay  lij-laAi  the  lial- 
.-Iliee  nf  .  ol  |  I'ei  nms  in  all  lllie-i  AAill 
li.ilil  up  In  a  '-oikI  ay  eram- 

llore  U  liter  Wi  ry  ices. 

Ill  Hie  w.'itei  rale-  ilepai  tmeni 

8..i7.|ii".  lapproviiiiatel.'  •  wa:  .•"llei-t 


(Front  the  )nnro„Aer  Bureau  of  The  stated,  the  problem  of  ro-s.tock-  'f’BowInF  bodlAs.  representlas  wc- 

Fitinnchil  Times.)  mg  the  river  is  beiuie  given  close  'if’®*  of  kl**  timber  Industry,  bjuI  aJl 

British  (  oloml'ia  p''0')u<er.  oAer  conshleral  hm  .and  fisheries  offlclsls  Tlnibeir  Tn 

...i.-thtrd  ,.l  the  f,.sherles  output  of  HH'"  hi'l-eful  of  -'V.'.  Ih  Ml  re^ultf.  l^tudy 


iiin-thtnl  of  the  fi.sherles  oil 
the  wholi'  I >1. mini. >11  .innuallv 


lot  the  hirblts  of  the  lalmon  shows 


f,imiher  a.nrt  Shlnrlo 


A.-..viina',.  |v  I  wa:  ...lle.-i  "ommi""  .innuallv  ri.e|,j,^,  Nfajlitfa*  tuiers'  Awmclatloin.  formed 

the  i.'ar  .I.iiipar.  I  will,  th  herliyf.  inclu  .tr.y  of  the  province  lu-  j  nee  to  the  place  where  they  wero  '4’"  '  oa''!  fnMIn  tn  1900,  yplUi  Von 
I  Hie  pri  .-.Mime  veai,  .'lulling  t.hi  Irc  h  Hsh  trade  .and  the  j  spawned  f*  has  be.'D  found  Ihfit  f'’8B"or  nti  its  hoadquaj-tors 

■  n.  . ,  .yy.  .1  .  nlle.  ti.yn  .  aiint.l  ;.-i1|iioii  Industry  are  valued  The  fish  sBswned  In  headwaters  Jead-  The  Mountain  l.umbnr  NtanufSctii 


2;’..7  for  Hie  pri  .-.Mime  yeai 
.me  ,111  I  n.  I'l  a  Ml 'd  .■olle.-tion  . 

I 'V  VI  lli.y  .  nil  Ilf  Hits  y  ear  27 
-ei-y  ic-.v,  yyere  m  i.p.-rnl  |<.n  wliH 


,,l  I'aiineil  ;  .-i1|iioii  Industry  are  valued  the  rish  spawned  In  headwaters  Jead- !  Mountain  l.UTnbnr  NtanufSet  ii 

.'ll  ahniit  vC'.ooo.f'oo  yi-ar  Bitring  lug  into  the  Tower  Fraser  never  scf-lc  f''8V*  A/ipo.-ia.tlou,  foitndnd  in,  4(41*4 
]!,.  the  '.var  y  pai-;.  Ih.'  Iiil;.l  yy  ent  .is  blgb  :  Hie  spaWTiing  Rp-oijnils  of  the  upper  i  8\'itb  bea.dqua.rters  at  NelftOU, 
lU  a:-  820,111.11  iiiM-i  .,  year  Therr  are  .8  '  river  above  Hell's  lints  Tl  is  also!  f  •  '  ■  •4ij;gers'  -A-siaociatJoa.  or 

p  i.alnioii  e.'innei-ies  m  British  I'oliim  ;knoAvo  that  !n  the  big  -veer  rune  the  i  **'’  fTo-ael.  logging  oporatore 

iij  hi.-i  12  fish  eip-lng  plan,-;,  ami  five  or  ;  crrAat  bull:  of  the  fjsh  I'.iiic  from  Hip.  I  with  hea.daiiai-tpr«  In  Van 

,.s  six  otJier  platttp  speeiiliriii;;  in  fish  ;  upper  rivci-  -Jinw  iiiui.;  gi-mmd'-  j  emiver. 

lie'oil  or  sonie  other  bv-produe,  o,  the!  bnecosMl'iil  4  iHr.riirise  '*'*^'*'  AsiO'-iatlon  of  'R  l' 

.ejnil'lMrv  Tnve?.„.rl  m  these  plants'  ,,,|,e.,n  eetp  ,o  the  natm.-.l  in  I'H.'.  Ip  Hi . hinglr'  ma.Pi. 

,S  a  total  of  .-lose  f  v  bile  j  grouml,.  of  (h"  I  itm  r  l-Va  f--Tu’T>-'.  Hrr'  as  sol  lug  ognnry 

ly  the  fi-hinr  fleeir  nf  R  c  co.ist  1,31-1^^^  walersl.ed  I,  now  he, nr  done  ''f  cr 

ii.  or;*,  iiicl*Kl*nc  fo*ir  larre  tr-iwle*  -:.  .  y*,;.,..  I  ,  **„.*,„..  ganirntlon 


l>4  188  op*.rat***c.  tbiit.  ;<Iao»  .ng  an  in  ualiiorp  eanneries  m  Brllisl*  •  ohim 
,11.,  r  .  (  718  evy  1.  ,  y;  til.  nil  hia  12  flsl*  e*]i-ing  plant-;,  anti  five  or 

III  I'll'.  .-,11  no -ease  ol  .;.:9  (  i  iit.'S  six  otJier  platttp  speeiaijr.iiir  in  flph 

w  I  r.  .  ..iil.rl,  al  III.  I  pd  Ilf  I'l.'i  the  'ml  or  some  other  l*.v-pi-odnct  o,  the 


m.rian  yy.')?  It"  m  r':'l  .y*i  lin. .  a --e ,  md*lM  ry  investiri  i 
111  i;9".  na-.  rhov  n,  .iiid  the  yt-ar  Hii-  is  •*  total  of  elose  lo  .fl 
meri'ii.e  w., .  ,  fi,  ro  l.b.M  tile  •  l  at  ly  'be  fi'hinr  Hoetr  nf  R 
ni-rea:?  m  neyy  .ery  leep.  ip  .crad  ..aII-  er;*,  tpcludiag  tour  1 
.and  eonpisteritl;.  '.'rowiiiP-  larrm  'en  ffearner?  217  gas 


Invented  m  these  plants 
if  elose  lo  .)  1 .7,110(1.1100  yyliilo 
;  floetr  nf  R  *'  co.ast  aa  .'H- 


bnecosyl'iil  I',  iiferiirisp. 
(retting  paliTion  nets  lo  the  natur.'il 
rpu.w-iilnr  ground.,  of  (he  I'l'in  r  Kra 
per  walfifslied  ii  now  hepir  done 
succe.;;8fiil1' .  7],3jor  >  A  MniiAr  r 


[  l>i\  itlcin/  Payers 

The  follow  inc  i;  'l.e  li.-'  "f 
diA-idend  pavinc  minityg  e.iiopanios 
that  have  .yporated  or  are  oi'cr- 
at.inc  in  British  Columbia  w|t]i  the 
amputils  they  have  paid  out  to 
their  sliareholdcr."  to  date: 

COAT, 

Welhnston  Collierie.s  Slp.oofi  Ofm 
('row's  N'ept  I’apk  Coal 

Co  7. (HI’, .7.70 

r(TT>rFn 

( iranby  Cons  M  S.  ik 

r  Co  I0.18|.:1.5g 

llowt'  Sound  Hntaii 

nia  Co  1.190,4.84 

H  f  Copper .  •i1.x.:l4f) 

Ty  pe  Copper .  2‘H  ,9'2.7 


er;i,  IlicliKlmt  four  lavre  t’-7  wier  t.  .  ^  Mniher  ! 

(en  ffeaniers  217  gas  and  safl  Aes-.'|^.^„  msiieetor  for  the  hnrnm  ! 

relc.  and  m-er  8.000  small  boats  Fisheries  .'Service  in  Rritlsh  Cpl  , 

yyorH,  S.yOiiO.OOO  The  cea.  eUi-.„,„,,  ^  f  ,„-,ii,.h.- iiiH  c  t  iji'lails  j 
pleied  m  the  tndustvv  is  worth  aiA-l^i  „.„rk  that  b.ar  been  don.  ami  j 
I, the,-  82.000.000  .AltoeeHier  (here  ,  „  aeeonyplly'hed  The! 

arr  about  20.000  persons  direedv  en  „  ;,(p,..?lied  ip  diyid-d 

gated  In  the  fifherlCF  of  B  (’  .  mo.-it  district:,  .un 


gated  In  the  fifherlcF  ot  B  <’  .  mo.-it 
of  whom  gain  their  whole  livelihood 
fioni  it 

rteniniid  Fall*,  ttff. 

Iiuriiig  the  pa;  t  yrar  or  (wo  Hie 


W-OR.  e.hlet  inspector  for  the  hnrnm!,  /  mbe-r  fTolile,-;  .\.for1.a.tlon. 
ion  Fisheries  .'Service  in  Rritlsh  Col  >1  t32C  <  oP'Pr Isl,^  m  it  - 

iiml,.,:.  for.il.h.;.  iiiHr,  I,,,..  j  "’f'’;'h'’’7-llip  holders  ot  Hmhcr  im 

of  th.  work  that  b.ar  been  don.  a n,  1  j 

what  has  hern  aeeonypIlylT’d  ^he!"”'!  "h  1  •  "rt*^  "'-Tr"  r  1 

r-p,,..,  erase,  water.?!, ed  isd-yidid  'h,  R  .  Roy  .Maiiufae  uren-  have 
in.,,  ihree  or  fo.ii  miHu  distric,:.  :*)ii  f"  4sPO.-1at,on  KienMItcd  aviHi  th. 
Cl.-HH-  adapiid  to  salmuM  pro,..',;  a  Manutaoturers  .\ssor  a 

tim,  R.V  planting  eggs  tn  the  giavel  northern  .spnjci  mills  also 

lK.d  of  th.  mountain  streams  Avhleh  assoc, at, on  tonne,  three 

,  ,  -NT  •  i.  .1  V'3v.‘  ai;o.  Itn  lirati'iiLTrtr'T' 

frot}  i|ir  iiMprr  nvrT.  Alnmr  Afoth<r-  * 

,,  ,  *■  1  ■  .t  rrui'  *’  Ihipm. 

mil  hfiiM  I  IT!  not  .t  yrry 

Innr  iimr  rit|ir>v  fo  .'M*hi#*vo  "  - - - — 

ro;  iiiL  !’■(  rt  (  '  In hlirhin;-  iho  bis  run  i  h:itf'hrdT.  uhirb  is  otn*'  of  Lho 


Hall  \1ieep  . 

1  87,. 700 

MaTblf  Hay 

1 7.7. (i0(, 

(.oin 

I'rptmer  Gold 

l.loO.Ooo 

TTedlev  Geld 

'.43(4.00(1 

T  p  Re.  2  T .1  mitrd 

,8'.'’(i,nu(( 

1  ,r  Rn, 

,47.7.000 

\CsT  Eaglp 

.'.;4.M.2.7n 

|ip|-  Reduction  Co 

8&1..570 

Bcilinonf  Tnl^^ 

887.600 

(''anlyeo  M-Ktnre-. 

■709,357 

Cariboo  Gold 

700.000 

Surf  Tn.pt  Gold 

U7,265 

I.opilon  and  B  C  Geld 

8pld“ 

:!f.0.000 

Centre  Star  .  .  . 

210,000 

Vmir  Gold 

'JOO.OOO 

Mother  I/ode  Slii'cp 

Creek 

181..500 

Canadian  Pacith-  T.x 

ploration 

57,500 

Poorman 

2.5,000 

Fern 

1 5,000 

sn.VER-LF:M> 

Srandard  Silv.  r  Lf-a.l  '2 

.71)0,000 

I'svtip  .  1 

I'iO.OOO 

Sloran  Star  . 

.57.5,000 

RamhlPT-Canbrm  .... 

.'",0.000 

Idaho 

100, 000 

North  Star 

175,000 

Svndma'p 

291.000 

Rprp  . 

257.000 

RGt;'.11ar'l.  ^  ^  . 

230,000 

Laef  rVi^nrc  . 

■’13.109 

ct  F'JE'-'ai'  . 

210,000 

nchite-i  atp*  . 

'’09.000 

Ruth  . 

1 65,000 

-eremitVi  . 

100,000 

Sunset 

66,000 

Utica 

64,000 

Noble  Five 

50.000 

Goodenough 

45,168 

Washington  ,  . 

86,000 

Florence 

34,746 

Monitor  . 

57.600 

Queen  Bess 

25,000 

•Jackson  Silver  Lead 

20,000 

Providence 

20,000 

Surprisp  . 

20,000 

Bosun  . 

12,000 

Antoine . 

10,000 

ZINC 

Lucky  .lim  , 

100,000 

falllTAt-  off  In  the  I-.uropcan  demand  ,„.hi..ve  tangihl 

I  has  ereated  a  markeling  Problem  i  ,,,  ru 

wbteh  has  not  yet  been  solved  Miieh  | 

of  last  ;eas,'.„'s  Palmon  pack  ,s  i-tHl  ,,,,,  ;yr.ater  .ainbiHon-  If  rna 
unsold  ....  ,  ,  hi-  P','  'Id.'  ,0  ilo  mon  than  re 

Another  problem  ,0  Whieh  the  fed  |  p  lu.  A-ear:  Carryirk 

oral  fisheries  officials  have  been  de  . .  ,,, 

voling  much  attention  m  r.-.-ent  ''ears  | ,,,,  ,  , 

IP  the  restoration  of  Hie  ?,Hnion  nms  mav'iiot  h.  eopie  a 

in  th,  Fraser  River  The  pheno  ,^a,a  .  ,1  no,  'hie  nm  ' y 

men.m  of  H.e  big  nm  up, the  ril.-r. 

everA  fourth  lear.  eontinued  strongly  • 

until  1917  lAj  1917  and  1921  there  .tiH-IieiM's  m  tip.i at mii. 

was  a  ire.nei-dous  falling  off,  dm  to  hat.  hen.  now  ?,  ?a.  I„  main 

tAvo  rea-oii-  0„c  war  the  rallwaA  ♦he  run  ol  ;8o.'k.-y.  .  ulni-m  to  ih' 

oprratloof  m  the  Fraser  Rtyer  e,n  |dr.lina,pe  arp.a:  Inlo,,.,,*  loth.  Cow 

y-CA  at  r-fell  s  Gate  m  |9i7  w  hb  h  al.  ^r  '/'if  ''’'  ‘  ^ 

most  eompletely  blorUe.)  tbr  lA.a now  T' '''mie.  f. 

passage  and  prevent'd  moM  of  'ho  f  '  hm'l  -s  af  the  ppuree  o,  H„ 

flrb  from  gorng  on  up  to  the  .pawn.  "-'Heon  H.-,rn  mi  l  ake  drninas, 

l!Ag  ground,  at  the  headwater  vy\  "'’.r’'-"!’  ' 

other  war,  the  eont.inue.J  uni.miie.l 


yf.il  on  tliC  l  luj^rr  Ilo  ronfoHUOfi  ,r.irii1b  nml  tbr 

tn  m  il  ainbiMoTi-  ft  may  |  run  brm  vf'r>  v  ini'i'nnpnd 

be  ]i'>c  iltlt'  111  tin  mnri  th.'Mj  rf>-  |  \Vh(  o  bulibiit  tirbnic  Vvis  lirtiint  on 
ff  liiblrii  tin  In.  *  nrryjrij?  |  (|,f.  \,irtli  rnt  ill*'  ('n.ift.  rin  tiFh 

Dili  til*  iHcrriil  iintJuKl  4»l  pbilltinp  J  IP  ;t  Unn't.inrF'  n  H  fhr 

'  .'flniiin  tln  rt  i«.  rm  ''by  rfj;^  i  ot  \;inroi)V'  r  nn'l 

tbr  #»ff  vrijis  tii;4\  lM>t  liiroDlo  :f  t  ;  jj,  (ii)lt  .'Mill  i  \  (  ?i  ntf  (  ;ip«'  I’l.'ft 
Ir:).8t  '  O'mI  njn  .  il  iifit  hie  run  it-.iiM  for^  tini<  uy  ■  il  ni’rns«-aE> 

ou  .be  tipper  I  ra-e,  I  IV,^  H  ',,!,,?  yi'  y.-l-  ,0  -o  larthei 

iliHi'lieri.'S  ill  tipi'i al ioii.  Inoitb  than  fTe.-af.  ;'Ii:mI  Ttiit  ha* 

Coin  hati  herif  (ion  ?i  ?*.  (i.  ii.ain  !  mg  tyi  lAlti'nslie  (iqliin  •  ..ml  the  .xer 
tain  the  run  ol  (^oi'k.-A.  :  ulni.in  to  the  |  iriercii:  (tig  deipami,  th.  I'e.-ii-er  W'a'“r 


y-oii  at  TTell's  Gate  ,n  |917  w  iih  h  al-l'’''  ' ''''If'''''  R''--"  ‘  "'e  war  found  that  the  fc  hmg  vovag.L 

pjoeue.)  thr  n.arrow  ♦’‘'"'''’H'”’  hat.  herv.  leferieri  to  h'ld  to  be  extended  farther  north 

passage  and  prevent. d  t,i..m  ..f  the '  f”'  ''  cp”’-'’''  ”♦  'I"  *"  vears  imr'  o'  the 

fle.h'rr.m,  ymmg  on  „P  to  the  ..pawn,  "-'’'eoe,  H.'jrri  0,1  I  ,alre  .Irninage  (yallhut  ere  eaught  ot.  the  Kinks  of( 

tpg  ground,  at  the  headwater  Th.. .  "-’'’'-oP  ha'eh  the  Alaska, 1  <  oa;t.  and  some  of  th. 

other  war  the  eont.lnue.J  unlimite.i  ''i  '--  "-hh  l.  or,  H...  lake  aud  .almost  kirger  vessels  nialm  trtpr  a?  f.,r  .. 
„?e  of  trap?  and  rurse  etnes  'he  low  er  .'ud  o» 'he  ryrtem  .1)1  Hie  Alet,t,ai,  Islands 

,  .\mf,rir.ans  in  t.he  waters  of  rnget  '"'Ve  hateh..,-., 

'.stounri  off  the  mouth  of  the  Fraser.  '^8  Rn-e,  .ipd  a,  the  head  of  ihe  ,  H.Hihut  ,?  sHU  the  leading  var icT 
Ipurtrs  the  pa,st  ter,  years  there  I 'h'"'’  urea  ;  e.-mgbt  lor  the  fresh  fish  trade,  sb-ir 

have  been  as  matiA  as  4(10  salmon  j '’j*  orea  drained  ■  (ng  first  pho-r  ,n  imp.,rt.a„ee  onH 

'traps  ami  as  mitn.v  semes  operating  :  n'yor  .and  Pum.is  with  the  salmon  of  aa  hteh  large 

each  venv  In  Puget  Sound  water.s.  1  '’''“f  *''5  '''’♦‘’<1  '’V  tl’-  offl.  -a  ouanHims  are  shtnp.’d  tr,.sh  in  ad 

...A.iLr'..,  tko  of  tty.y  rtv-ei-  ns  'fbo'  the  Sum.'is  dvklng  iniprovementR  ditioii  to  llial,  portion  of  the  rtm 


.(( >  loth.  CoAv  j  herarrt.  depleted,  ami  i.j.h  Aear  P 
I'll.  .  iri-  (he  waf.  found  that  Hie  fe  hmg  vijvag..- 
y.  leferie.i  to  h’ld  to  be  extended  tarflirr  north 
If  sp'jree  u.  Hi.  until  ,n  reeent  years  niij' '  o'  the 
.alre  ilrninage  lyaKhnt  ere  eaught  on  the  Kinks  oft 
■  111  1,'ikr  hateh  the  Maskaii  '  fiart.  and  semie  of  fh. 
lake  aud  .almosf  kireer  vessels  make  trip:  a?  f.ir  .< 
lie  svetem  I'lil  th.  Aletitian  Islands 
yilth  of  the  Fr.-I.  1  Hucli  Halilutl  I  alight, 

lie  head  of  fhe  HiHihiit  is  still  the  leading  varicT 
ilralnage  area  !  eaught  lor  the  fresh  firh  trade,  sb-ir 


each  year  In  Puget  Sound  waters, 
wliik-  in  Hie  mouth  of  t±ie  rli-er  a.s 


y..  9  800  pt M  net  have  been  stncgblening  of  fh»  eourfm  Avhfeh  is  I'unned.  From  thirty  to 

many  an  .1,800  gill  net  have  lieen  . . .  , _ koHK.„ 


operated  by  Canadian  lisherrnen 
I  Against  this  exmiblned  attaek  the  sal 
'moil  has  been  rapidly  depleted 

Fnfalr  rompelltlnn. 


I  of  the  Vedder  have  lienefitted  rondl-  thirty  fivi-  million  pound-  of  hnlfbiii 
|,i.ins  lur  H.e  (uilniun  ciin  of  Iha,  area  has  represented  fhe  nnuu.-ii  prodiic 
I  Pill  I.ake  h.itehery  I.m  Hm  fourth  of  tioii  of  this  fi.ili  for  R.mie  years,  and 
'Hit'  tiinnts  on  Hm  I'Taser  fielow'  Hell’.s  jiif  salinon  shipiird  fresh  the  total  has 
(lati-  for  Hi.  (irupagatl.in  of  salmon.  ;  In  ell  from  twenty  tive  lo  thirtk’  mil 


a  number  of  years  there  ha.s  '  runutn!.-  into  Pin  Cake  have  ,  lloit  pounds 


MINING  AND  S.MET.TING 
Consolidated  .Mi ping 
and  Smelting 

(irar.d  total  p-iid  in 

dividends  $66/21 T.  ^•8S 


h...*n  a  loud  outcry  by  Canadmn  lish- jf-'’"  f’'”" 

•  linen  against  the  Anieri.-an.s  heliig!  _  _ _ 

allowed  the  free  use  of  traps  and  ! 

|pui  .?e  seines  w  title  they  are  restriet  Him.  .lohn  Hai’t 

ed  (0  the  use  of  glU  net-;  They 
:  claim  (ha*  Hie  Frasier  Rivei  toeke'e 
i  PaliTVC.n  prnporlv  belong  to  the*  river 
land  are  by  bfrture  of  iheAr  birth 
I  right  I'auadian  fmb  7  et  .inder  the 
rondlHor!?  ebtallAlng  tor  the  peri 
Icuarter  of  a  'ten fury  the  Amerieat. 
fiebepmen  here  first  cholc®  cf  all.  fils 
TUB  and  'wntb  fisbinj  g*ar  manv 
times  more  effeeTiye  than  the  fill  r>.*f 
to  w-bir.b  the  Canadian  1*  confined 
The  r'y.eiilt  has  .been  thaf.  the  Puget 
'Sound  interesis  have  been  getting  66  ; 
per  cent,  of  the  Fraser  fish  and  have 
never  yet  joined  m  anv  effective  af-  ! 
i rangement- to  ensuve  th®  perpetuation  ■ 
of  the  nat'ira!  run  of  the  salraon  to  i 
'the  Fraser  ! 

Canadian  catiner*  packed  .880.4.79  , 
cases  of  Fra.ser  Kiver  sotk.yc  in 
1897,  and  the  Puget  Sound  pack  was 
.512.048.  That  was  the  last  year  in 
which  Canadians  got  the  lion's  share 
of  the  Fraser  sockeye.  By  191 :{,  the 
.ast  "big  run"  ..ear.  the  Cani’I'an 
park  lyas  681. .798  eave.?  while  Hm 
.Americans  had  1 .87'.."'''i  eases  lo 

HieJr  cr.'dit.  .Ahon'  'h'  y.mie  pro-  i 

portion  has  been  iimii'min.  d  ri  e,  ^  Aliiiiyter  uf  1  ‘iiHlli->>  <il  llritisli  I 
rim.  '  iiliiillMa. 


llllliyfer  iif  I  'iiaiU'i.  <il  llritisli 
I  i.luiiiMa. 


:  (  od  Also  ITo  111  in  lint. 

Npa(  in  imTtortaucc  Is  the  cod.  of 
Iwhieli  ra1  varieties  ar<,  rottsht  In 
Hrtftph  Columhia  ivater,-  The  ber-' 
Aarlely  is  that  ii  (j.ally  known  .as 
hlai  k  rod  thriuch  it.-i  (rije  name  c 
,ili|e  |ish  Hi.  iin,s  grev  apd  red 
.ml,  ifA  the  order  narpeil  conie  nei-* 
.ri  Ihe  hhick'  I'O.)  the  a.nTlljal  cstch 
•yt  t.bepp  varictifr  the  biilk  of  ■jchlcb 

if  fhitvped  troph  ip  abo’it  fjwe  Tnitltpr. 

nound?  HerTing  takes  foyiTli  piice 
in  the  fy?h  sblnmenfs  tron?  BrifSsh 
I'otiimMa  m  pomt  of  merit'  And  x^.lue 
blit  fhe  actual  iTd-tph  sticii  vear  Js^ In 
"irefiA  of- ell  other  varieties  rise  sal^ 
nioa  coming  second  Includijig  pil¬ 
chards.  which  are  a  smaller  fish,  the 
total  herring  catch  Is  close  to  one 
hundred  million  pounds  each  year 
Of  this  enormous  total,  the  major 
portion  is  salted  for  use  as  baF.  in 
the  haJlbut  fishing  and  shipped  to 
the  Orient.  isome  trade  in  fresh 
herring  is  also  done,  and  a  consider¬ 
able  portion  of  the  catch  Is  ptrt  np  as 
kippers  nnd  blofiters. 

Centres  in  Prlnee  Rnpert. 

Since  1915  the  halibut  nsbing 
trade  has  eetilrcd  at  Princs  Rubsrt. 
w'liere  large  cold  storage  facilities 
have  been  provided.  Tt  is-aa  also  sr- 
laiigeO  by  the  Canadian  authorl+.tps, 

I  ('iintliined  en  Pegp  '13) 
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"AMS  Of “ 

VICTORIA  S  BIG  j  Dominion  Recent  Years! 

lilADRRD  fronllmK  il  trom  Thit''  11)  ifitinp  as  nrll  as  for  srlliog  fhcir  | 

wOtrlll  ■■■•IlDwIl  I  in  view  ot  ih<'  fart  that  rriuce  ru-  'atehes.  1 


r  o.  Do\  1C8 


Ifitinp  as  well  as  for  sellinf 


in  view  .A  .hr  fart  that  I’rince  Itu-  ,  competitor  j 


pert  is  sevrral  huiulrrd  miles  rloser 


northern  halibut  fishing,  but 


Excellent  Facilities  Provided  andi''’  the  bait  purrhasiiig  prit-ilege  aerord- 

Shinnlnn^  ,>  f  '  nr  Seattle,  ti)  i>erniil  selling  the  fish  ed  to  vessels  ot  .Nniencan  registrj 

snipping  Register  a  Long  One  u  in  immi  Ii:.k  iieid  the  major  portion  of  the 


has  held  the  major  portion  of  the 


LARGEST 

VICTORIA 


CIRCULATION  IN 
AND  VANCOUVER 
ISLAND 


mf;mbkk 


VICTORIA 

**The  Home  City'* 


With  exiensive  lisllugii  of  all  classes  of  residences 
and  building  sites, 

AT  ATTRACTIVE  PRICES, 

in  Victoria  and  neighboring  districts,  it  is  our 
business  to  place  our  facilities  at  the  disposal  of 
intending  purchasers. 

THE  SAANICH  PENINSULA 

contains,  within  a  few  miles  of  Victoria,  an  area 
rich  in  agricultural  lands  and  Attractive  Country 
Estates. 


BRETT  &  KER 

LIMITED 

REAL  ESTATE 
and  INSURANCE 

Pcmberloii  Building,  VICTORIA,  B.C.,  623  Fort  Street 


R.V.WINCH&CO.,  LIMITED 


—Mope  ror  ranairia  Canal  ■  Tfij,.  iiotif  to  pcrmli  small  vt  s-  tradi'  for  the  port  ot  Prince  Ituport. 
Traffic— City  of  Modern  Faci-j  sels.  whose  owners  eonld  not  ship  by  The  s.tdh!  eoneeriis  which  arc  cu- 
lities  Surrounded  by  Rich  Ter-  carload,  or  who  hud  no  eiisiern  sell-  gaged  in  (he  liulihut  trade  iilso  han- 

ritories _ Fxr<>llont  conneetieii.  to  enter  the  liiide.  die  the  fresh  salmon  shipments. 

I  (ones  excellent  Climate.  ;  ^  hliange  eonsetinenee,  possibly  not  I'resh  fi.sh  for  Eastern  Cauada  and 

I,  ,,  ..rr  :  .Ullogether  attrlbnluble  to  tlie  iinni-  for  I.nited  SUites  eities  is  shipped 

(I  loin  the  I  Ictnna  Kiircaii  oi  lhe||,j,,.  Pouts  in  llie  trade,  luis  alto.gether  in  car  lots;  fhe  fish  bftin* 

Iiiiaiiriiil  Times.)  I  Iteen  the  ..■l•:ldual  re'inetion  of  the  paclo  d  in  iee  in  tipiform  boxes  and 

\  ictori.a.  The  average  Canadian,  |  lar.gc  steam  trawlers  iiiid  the  ears  also  being  earcfuly  iced, 

i  who  has  not  had  th(>  advantage  of|{jgj,j„„  j),  Oif.  haiihnt  fisliiiig,  Tliese  shipments  all  go  forward  by 

ti.siting  nrltisli  Colnmbia,  and  its' until  io-d:iy  there  are  imt  four  in  express  to  ensure  arrival  in  good 
I  eapital  city,  Victoria  i.s  often  led  to!  j^(,-jti.sli  rolnmlda  water.'',  and  some  eoiidition.  To  Winnipeg  the  trade 
!  believe  that  Ihe  latter  plaee  is  a  ra-  of  these  an  not  in  eoniniission.  The  uas  at  one  time  in  car  lots  also,  but 
thov  staid  semi  English  re.^ideniial  .^jiipping  and  storage  eomiianies  1ih\ e  of  late,  demand  on  the  prairies  has 
I  eity  of  little  really  notable  <'ommor- 1  ijoen  buying  all  the  fisli  offered  by  fallen  off  raeb  season,  .and  less  than 
I  cia.l  or  indiuslrlal  nieiii.  .Siieh  an;  the  indivi  lnul  boat  owners,  and  a|i-  ear  lot.s  arc  shipped  to  central  point's 
I  opinion  is.  however,  iiiisleadin.g  and  parenlly  have  lound  it  work  out  sal-  and  distributed.  ’  | 

;  unfounded.  The  first  a nntia I  report' isfaetorilv.  On  the  other  liainl  it  While  attention  is  being  paid  to  the  | 

I  of  the  Vicfori.'i,  Chamber  of  f'om- !  has  let  to  esiahli.'-hing  I’rinee  Tiiiiiert  ueriietiiatlon  of  the  salmon  run  on  | 
•  I  n'lcree,  covering  the  year  lft22  doe.s  a  i  as  ;i  fishing  cf  ntre  of  iinportaner,  Hritish  <  oliiiubiu  riv  ers,  (he  halibut 
.great  deal  to  dispel  svieh  hla?ed'wiHi  a  large  number  ot  lioat.'  niakiiig  i  has  begun  to  receive  some  notice  on 

!  points  of  vdew.  that  port  tlieir  headouai  ti  r.s  for  out- I  the  same  seori'.  ' 

line  .'Sea  Port.  - — - - - - -  - -  ! 

As  a  setiporl,  Victori.'i  ranks  pro-1  r*  *1  1  1  o*  A  i.  £ 

:minently  with  other  P.acifie  '  oastl  t«©|*tl|e  LSinClS  Dlff  ASSCt  Ol 

:  ports.  The  eity  is  lituated  on  flic;  190  •  i 

direil  '’".'I'";  Canada  s  rrovince  on  racinc 

flirrct  loiito  of  ;dl  ^r.sfaels  botnid  toj  ’ 

;  or  from  Souflimi  Lritibli  Columbia  | 

irifl  rusrt  Sound  porta.  It  is  natu-  (I^intinucd  from  Tnirr  II)  Inkra  dot  tho  landbtrapc.  and  it  is! 

ra.l  that  thn  entries  and  clearances '  from  five  to  if-n  acres  are  all  tbat  if  there  exists  in  the  unde*  | 


P.  R.  BROWN  &  SONS 

Real  Estate  Insurance 
Financial  Agents 
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n.  s.  iiEisTt;n.MA.\. 


MCTORU,  B.C. 


.IV 'iL'  ron'i\.>. 


has  begun  to  receive  some  notice  on 
I  the  same  seori'. 


HEISTERMAN,  FORMAN  &  CO. 

UtjTAliLLSin.:D  Is'jl- 

Hc*  ff*cciati2c  in 

Vancouver  Island  Fruit  Lands. 

Victoria  City  and  Suburban  Residential  Property. 
Beautiful  Waterfront  Homesites. 

Correrpandeni  r.  SolidlrJ 
r.Ll-'LLLXX'E,  B.VNK  Ol  MO.VTKLAL 

VICTORIA,  8.C. 


other  port  in  Canail.'i. 

rffieient  Harbor. 

I  For  the  yea.r  ended  March  31,1322,1 
j  a  total  of  ri,6o7  coast-wi.se  vessels  ‘ 
I  w  ith  a.  tonnage  of  ;5.6C.'>.787  ton.'!  en-! 


eatdly  tilted,  .and  yield:  nre  e\( 
tionally  larGc. 

Op<‘ti  Caltle  llange^. 

In  the  Kamloops.  Lillooct  and 


tcre d  and  cleared  the  port.  Therei  rihoo  dii  iricts  g>j‘al  open  raii'-e^ 
1  were  also  3,310  foreign  vessels  simi-'  fer  special  iiidueeViients  to  tlie  fii 


at  this  first  and  last  port  of  ealE  one -rnttn  nni  louk  after.  The  Loili::  soetions  ot  the  .world  to-day', 

should  compare  favorably  with  any  an  alluvial  deposit,  very  rieh  and!^  district  which  offers  such  iudiice-! 
other  port  in  Canatl.-i.  ;  eatdly  tilted,  .and  yield;  are  exce;). '  "unts  to  the  home-seeker  as  does;' 

'  rffieient  Harbor.  tionally  larGc.  '  ‘  'iitral  Briti.^h  Folumbiti. 

I  For  the  year  ended  March  31.1322,1  ■;  rromifliiK  Tulure. 

I  a  total  ol  f.,657  coast-wi.se  vessels  Hivn  i.atfle  Kaiiges. 

jwilh  a.  tonnage  of  ;5,6C.'i.787  fon.s  en-;  In  the  Kamloops.  Lillooct  and  '‘.i-  This  is  destined  to  become  one  of 
terfd  and  cleared  the  port.  Therei  riboo  dii  iricts  g>j‘al  open  raii'-es  of-  Jhe  largest  producer  of  loodstuffs 
I  were  also  3,310  foreign  vessels  simi-'  fer  special  iiidueeViients  to  tlie  rtork-  ’t’  ^hc  Linpiie.  The  fariu  of  130 
I  larly  reported  with  a  total  tonnage,  man.  In  the  past,  stock  lia.s  run  acres  is  to  he  recommended.  Most 
I  of  1.6.33.3.3,3.  The  port  possesses  aiiljiiurh  the  same'  us  iu  Montana  «ud  ^he  best  land  has  been  taken  up 
I  extremely  efficient  breakwater  3,030  Te.vtis,  but  of  late  years  tlie  go.'evii-  '‘'“I  .'purveyed.  Imt  a  great  deal  of  it 
I  feet  In  len.gth,  which  cost  $2,20u,uou  j  merit  Uass  encouraged  roi.ition  of  ii.a.®-  femains  in  the  hands  of  non-produe- 
I  to  construct  and  an  c.xcellcnt  system  i  tiirage,  better  fencing  and  -t  higher  ors  and  may  Ive  purchased  now  lor 
of  ocean  docks  and  private  vv  harvcs.  j  .stamlai  d  of  breedin.g.  The  result  i;-  from  $5  to  .^2.3  per  acre,  flood  roads 
Ilxecllcnt  railwa,y  terminal  facilities  a  beef  animal  of  high  .grjile.  Hut  have  been  provided  iu  mo.st  of  the 
i  are  also  available.  In  the.  years  to '  IJritish  I  'oliiinbia  is  forced  to  import  country,  tind  r.-iilway  accommodation 
!  come  Victoria  liojies  to  share  vri-y  large  rintiDlilies  of  beef,  iiork  and  of  the  best.  Creumcries  have  been 
generously  in  the  I’anain.T  f'aiial ,  mutlon,  and  the  stock  raiser  would  esfahlislied  in  vllfforent  centres  and  I 
traffic.  Ido  well  to  investigate  conditions  in  i'"  e.xpnrieiued  farmer  can  journey  j 

1  Foiirfeen  Ship  Lines.  i  ihi.s  iiiovinec  before  deeidiu.g  to  lu-  tlirough  this  great  interior  region ; 

The  harbor  has  been  fitti'd  up  to  cate  elsevvheir.  '  without  feeling  himself  seized  with  ii  i 

liandle  a  big  shippin.g  Imsiness.  In!  Perhaps  the  greatest  oppoi  tunny  desire  to  settle  tlovvn  and  begin  life 
i  the  outer  liarbor  are  two  nii  to  ilali; '  for  the  fanner  <'.\ists  in  the  eonntry  over  again  in  such  a  w  onderful  laud. 

I !  vvharves-  No.  1  has  a  length  of  688  along  the  Canadian  .National  flail-  ' 

feet  by  100  feet  w  ith  a  earryiiTg  ea,-|vv  .'iy,  in  Central  British  Columbia.  ’ 

riaeity  of  b'.tOO  tons.  .No.  2  wharf  isTf.|,  yi-ars  ;igo  this  was  an  nnknow;n  '  ■  — 

I  1,0.30  feet  long  and  123  feel,  wide  with  land.  To-day  the  finest  mixed  crops 
la  carrying  capacity  of  13., 300  tons,  j  of  .erain.  bay  and  roots  arc  being  pi  o- 
!  There  .Tre  also  several  docks.  Atidueed.  , 

the  present  time  Ihe  Dominion  Cov-l  ,  I  I 


P.tt.O.,  M.C..  Prcsldrat. 
C.  B-  Brown,  Scc»,-Treii»- 


UIllLtTOnS  I,.  JI,  Branson- 


R.  P.  CLARK  &  CO.,  LIMITED 

DEALERS  IN 

Government,  Municipal  and  Corporation  Bonds 
Specializing  in  Western  and  B.  C.  Municipals. 

VICTORIA,  B.C. 


I  emmenl  i.s  bulldin.g  a  big  drydoek  at 
I  Esiiulmalt  whieb  will  be  oarialde  of 


1  pper  I  r.Tser  Tallev 


rjS*|iiiiTialt  TVMitch  wil]  l>o  oi  l  Sn\fMiil  millions^  oi  acres  ot  icrtikj: 

handling  the  large.st  vessel  on  ihe:  lands  await  the  settler.  The  Upper: 


I  J'aelfic.  The  entrance  to  the ;  Fraser  Valley,  w  tth  Prince  (Icorge  as  i 
harbor  has  an  amide  depth  of,;,  centre,  is  rapidl.y  .gaining  fame  as 
w.-iter  .and  is  free  from  any  obstacles ,  a  mixed  farming  rouniry.  Tributary' 
I  to  navigation.  Fog  is  practically  tie-'  to  that  new  eity  are  the  Chileo,  ■VVil-j 


gligible  and  the  port 


low  and  fja'Inioi)  niver  valley.s,  while 


,  Fourteen  lines  of  steamships  visit  Ihe  the  Nechako  Valb  y  extend.-,  west-j 

'port  legiilarly  .  .ward  for  ovei*  one  iiundff  d  mile.-,  and  ' 

I  ruslonis  Iteveinies.  ;  i.s  sending  to  market  mixed  prutliicls 

llie  fiscal  year  1321  Victoria  the  etpial  of  auy  piuduecd  elsew  b.  se 
eu.'tmn  relunis  indiea.t,.d  imports  of,  on  Hie  eoiitineni.  : 


•?S.3S3.3fi3.  eximiTs  of  $.3. 33.'!, .338  with 
duly  <olleelions  of  $1,202,808.  In 
1320  imporl.s  were  $10.-338.811,  e\- 


itli  por  200  miles  tlie  altitude  does  not 
In  vary  over  200  feet.  Tlie  average  j 
ex-'i'eiglit  above  sea  level  is  2,000  feel. 


ports  .$22,286,173  anil  duty  collcellon.s ,  i  h..  soil  is  light  and  dark  brown  silt. 


CITY  ol  VICTORIA 

BRITISH  COLUNBU 


I  OIXIIBU  18»t>. 


Commission  Merchants,  Importers, 
Salmon  Brokers,  Shipping ,  Insurance, 
Financial,  and  Estate  Agents 

Agents  for 

Royal  Insurance  Company,  Limited,  of  Liverpool,  Eng. 
(Fire,  Life  and  Marine). 

Scottish  Metropolitan  Insurance  Company,  Limited,  (Fire, 
Marine,  Casualty,  Plate  Glas.s,  Etc. ) 

Northern  Assurance  Company,  Limited,  of  London,  Eng¬ 
land. 

London  and  Provincial  Marine  and  General  Insurance 
Company,  Limited. 

Ocean  Marine  Insurance  Company,  Limiicd,  of  London, 
England. 

London  Assurance  Corporation,  of  London,  Ene.,  (Marine 
Dept.) 

Boiler  Inspection  and  Insurance  Company  of  Canada. 

National  .Surety  Company  of  New  York. 

Nortli  American  Accident  Insurance  Company  of  Montreal. 


$1,183,113.  ^  Ivviih  clay  and  gravel  snb-soil  and 

Rank  I'leariiigs.  gond  diainaKO.  In  places  ibcrc  is  a 

The  drveloprnciil  of  the  city  can  heavy  stand  of  limhci,  but  for  the 
well  lie  Judged  llirriugh  llie  (wpaii-  niu.si  luirt  the  country  is  lightly 
Sion  of  liank  clearings.  In  i:'"!  Ihe,  „o,,dcd  with  willow,  t.oplar,  alder' 
first  h.Tir  of  fhe  year  rp.snlted  inland  small  evergreen  lrcc.«.  making! 
clc.nrlngs  of  .$I.3,727..38S.  whereas  in  (icaiing  easy.  There  i.s  an  abun- 
1321  the  same  period  sliovved  elear- ;  „|'  timber  for  building  pur-, 


GREATLY  AIDED 
WEST’S  GRDWTH 


Winch  Building, 
Hastings  Street  West, 

VANCOUVER,  B.C. 


<  iil>lr  AUilrpsn:  ••Uohortiiw.”  Viiii<-uii ver.  <  oiIck;  Wiitkhia'. 

I.ielierw".  ..  4(li  A  5th  I-t.lltionx,  8eott'ii  niiil  \  1. 

(ndcM:  XVnlkliiK',  Mclirr'n,  .i«li  &  5ti,  l'.rtl(|»ns,  A  J,  and 


TRUST  COMPANY 
ACTIVITY  GROWS 


chants.  Importers,  tugs  or  $i;i,832,2SO  ami  for  IM22  .$31.-|,,„SPS.  fencing  .ami  fuel.  Heautiful 

,.  .  .  ■'  7311. !i7,-,.  Ill  ifidl  ,  lcai'iT  's  for  thej _ _ _ 

ntpping.  Insurance,  last  lialf  of  the  year  ainonjited  toi^|^Kj|i_|  » 

i  Estate  Agents  '-i  GREATLY  AIDED 

The  city  eovei.s  an  area  of  1.640;  lifrOTTO  OnnillTLI 

aercs  or  7'/..  square  miles,  it  has  a]  yiftN  |  \  UkIIW  I  H 

Iti’  tor  I  population  of  aiijiroxirnatoly  40,000.  i  wwfcw*  w  wiiwwf  ill 

I  iinilerl  I  Kr  If  ''''1  made  11])  of  modern  hiitld-i  - 

’  crpool,  t2ng.  ings,  public  works,  lar.ge  park.s,  and!  (Irom  llie  Taiicuuver  llunaiu  of  The 

other  puldic  utilities  of  modern  type. ,  I'  inaiieinl  Tiines.) 

ice  Company  Limited  (Fire  '  t'inee  1.872  ttie  system  of  free  piililiej  V.iiieonver.  The  Tlritish  Coliiinbia 
Cl  •••  Fi  1  '  *  V  ,  i  school.-,  lias  been  maintained.  In '  rennanent  Loan  (  oiiipaiiy  was  cs- 

as.s,  £.(€.)  Victoria,  present  enrollment  is  ap-  tablislied  in  1838,  ..im]  lias  grown  to 

ly.  Limited  of  London  En?-  pioxirnatel.v  7.000  pupils  of  wbicb  sneb  an  cNteni  tlwi  it  is  now  one  of 
’  ’  >  b  .some  HOP  attend  high  school  and  luO  tlie  largest  loan  emnp.inies  in  fan- 

tlie  3  ieion.a  t'ollegr.  "I'otal  cxpeii- ,  ada  outside  of  Ontario,  with  p  p.-vid- 
arine  and  General  Insurance  diture  on  ordinary  acronnt  on  the  uii  e.Tpital  of  $3ti,s3<i,  and  .a  reserve 

Vietoiia  public  sehooi:;  for  the  fiscal  fund  of  $80O.000.  ! 

I  year  1321  was  in  oxct'ss  of  hall  a  Tlie  company  receives  money  in  its 
iipany,  Limiicd,  of  London,  million  dollars.  -  savings  department  of  any  amount 

Ini  form  I  iiinnfe.  from  .$1  upwards,  upon  whieb  is  p-aid 

I  Flimatie  conditions  on  X'ancoiiver  interest  at  4  per  cent,  rompmindei' 
m,  of  London,  Eng.,  (Marine  !  Island  and  in  \  U  toria.  are  uniisiia.lly  |  semi-annually .  It  ai:;o  issues  deben- 

'  uniform.  In  Vietoi  ia  the  elimate ,  tuvrs  in  t'anaiJa,  and  .Scotland,  repay 

.  eoiuiiares  favoraldy  with  that  of  the  |  able  in  and  ,3-year  tenn.s. 
ce  Company  of  Canada.  i  Smith  of  England  and  the  Channel  I  I  ho  funds  of  the  company  are  iii- 

New  York  .Islands.  Ive.steil  in  iiiortgages  on  residenUai 

®  **■  .Agrieiilturally,  Vancouv  er  rslaml ;  ]iroperty  in  eities  bet  w  een  Vaneouvci 

araiicc  Company  of  Montreal.  excellent  ipialities,  the  land  be- j  and  AVinnipeg,  on  the  monthly  repay- 1 

:  ing  fertile  and  highly  ])roduclivc. '  meiit  plan.  The  eonipany  has  been  j 
j  There  is  a-lso  an  excelleijt  lumber  the  medium  through  which  7.5<>i>  pe  -  I 
Winrh  Rllllfllna  *'*"'•  paper  industry,  while:  pie  are  now  owners  of  their  homer  ' 

iilllUI  tHlllUlllg,  ,  vvhile  mining  is  playing  an  Important  The  monthly  repayment  loan  is  th:. 

CTpApf  !  part  in  development  and  represents  ideal  method  for  tiarties  working  on  I 

1  Ull  JllCCl,  '  high  revenue.  There  is  also  an.  a  salary;  it  is  equivalent  to  iiayinei 

VICTORIA,  B.C.  I  excellent  food  production,  while  tin';  a  rent,  only  that  within  a  reasonalvlc  | 

’  *  *  !  fisheries  are  noted  the  world  over!  time,  the  whole  loan  is  paid  off.  am' 

'  for  their  excellence  in  yield  ospe-  I  rent  cease.s.  3'he  company  will  also 
icially  of  salmon.  make  loans  repayable  iu  hulC-ycar’y 

'.. -HI.  A  5ti.  Kdmo.,,.  A  J,  and  I  capital  of  the  province. .  payments.  ‘ 

r*.  !  hundreds  of  civil  servants  reside;  It  is  felt  that  the  British  C  olumbia ; 

I  here.  Hundreds  of  other  citizens  |  Permanent  layan  Fompany  has  been 
1  make  their  livelihood  by  attending  !  a  consider.'ihle  assisting  factor  iiy  the 
■  ■■  ■  '  ■'  I  .  J  j  Jo  bilge  lonrist  traffic,  but  in  a.il- /  bnilrilng  up  of  Ihe  eities  of  the  West  , 

-  ■  _ tv.......  g  i..v  .r.  .iiinihc',-  of ,«- !  jbe  compaiiy  owns  and  operates. 

eni  title  TPe  ..,7'"'  tabllshed  industries  In  and  .around  j  the  R.  F.  rennunent  Agrneics,  Limit- 

_ 

Fana-da.  the  United  StatC8*';md"GTeH't '  composed  of  j  estate,  insurauee.  and  investments  .of 

Britain.  They  caiTv  on  the  buiwness  i  prominent  firianei,al[  all  k.nds. 

of  trustee  ami  executor,  authorized  i  _ _ 

I...  a _ t _ _  a _  M,  ...  A  *  eiiAi/'i  la  I  a  ft  ^nt  Inn  HitritT£f  1  t  A  A  A  A  ^  AnnI*  AT 


Winch  Building, 
Fort  Street, 

VICTORIA,  B.C. 

Iiiver.  <  Oilei.;  Wiitkhia'. 


ro|>iilali«D  esfiliialetl  15,.)ttn.  ' 

Isurr'Miiided  hy  lliriviiig  luiiiiieipalitirs 
of  Oak  ihiv,  Naaiiieh  anil  Ltxiuinialt  whleli 
have.  II  joint  iKipiilalitin  of  ‘.’,*1,00(1.  thus 
giving  Vieloiiu  and  Snhurhv  a  |M>|uilation 
of  (!v‘)0O. 

Area  l,»i37.‘Jl  .teres. 

Vieforia  is  Utc  tupilal  of  Hritisli 
I  oliinibia  and  is  situated  on  the  South 
end  of  Innconver  Island  heing  the  first 
port  in  I  anada  arrived  at  on  arrival  from 
'eH  iind  the  last  port  of  departure. 

Kailnavs: 

L  A  T  ieloria  (o  (ainiherhind. 

( .  A.  K.  Victoria  to  Sooke. 

R.  r.  E.  Ry.  VTeloria  to  Saanielu 

The  i:  A  >  .and  F.  >.  It.  also  mil  irrriev 
for  freight  eonvevlng  nidi  their  main 
lines  on  the  Mainland.  Ry  Hay  11h.’:t 
there  will  he  three  distinct  ferry  systems 
eonncctliig  with  ports  in  the  State  of 
Washington  for  fhe  earr.vlng  of  motor 
ear  traffic  only. 

The  principal  industry  of  VieUiria  is 
timber.  number  of  rariroes  iK'iiig 
annually  shipped  to  yarious  parts  of  the 
world  In  addition  to  the  infer  Honiinion 
trade.  The  shipbuilding  and  repairing 
works  of  Yarrows,  I.imited,  are  situated 
at  Ksiiiifninlt  nhoiil  four  miles  from 
Victoria  and  a  large  nnniher  of  men  are 
hen*  employed. 

The  Dominion  (.overnuieiit  maintains  a 
dry  dock  nl  Ksiiiiinialt.  and  is  hnilding 
another  at  a  cost  of  ,si,>.(KN),<MI0.0P.  w  hich  is 
to  he  one  of  the  largest  in  the  world. 

\  number  of  small  industries  arc  aJso 
located  in  Tictorh'i. 


lictorin  is  annually  the  Mecca  <>f  a 
large  number  of  tourists  for  whose  bene- 
fit  the  three  motor  ferries  are  being 
installed.  As  tlie  faeilities  inereusc.  so 
will  the  tourists,  aud  lh<‘y  will  in  a  very 
short  time  come  iu  ever  increasing  mini- 
Iters. 

At  Keallngs  and  Lordon  Mead  near 
Vieforia,  but  in  fhe  .Hiinieipality  of 
Saanich,  arc  grown  some  of  the  fiiiesl 
sfni wherries  on  the  eonliiienl. 

The  only  public  ulility  owned  by  llie 
City  of  I  ietoriu  is  the  Water  Vlorks.  The 
water  is  ohtaiiMMl  from  Sooke  Lake,  and 
is  ronveycMl  to  Ifiiniptijiek  Reservoir  by 
2714  miles  of  eonerele  flow  line,  tlieiiee 
lo  town  by  lOU  miles  of  pressure  pi’iie. 
The  area  of  the  Sooki*  l.ake  TVaier  Shed 
is  21  square  miles  and  that  of  lliimphaek, 
♦17ft  acres  are  owned  by  Hie  Lily  and  kepi 
in  ils  virgin  state.  I  nder  present  con¬ 
st  nirtion  2ft,<lftft.ftftft  gallons  per  day  can 
I)c  snpplicd,  eqiia.1  to  th<-  eonsninption  of 
a  I  ity  with  a  population  of  2ftft,ft<M(,  while 
those  aelually  supplied  approxinmle 
,3;i,iNKt.  Thi're  are  I3(!.77  miles  of  wafer 
mains,  si:{  hydrants  and  S711)  services 
eonnei'ted. 

The  Rain  full  iiieludiiig  snow,  was  in 
1922  —  22.H1  inehes.  the  niaxiniuin  fein- 
perature  was  SO  degn'cs,  Ihe  niiniintini 
was  21  degrees,  aud  Ihe  menu  for  Iho 
year  was  Is. 

All  wafer  services  are  niefeied. 

There  an*  LOIt.02  acres  of  Parks  of 
which  bftO  are  water.  ISf  miles  of  eon- 
Crete  sidewalks,  0-3  miles  of  Ron  leva  rd. 
DIO  miles  of  sewer,  ss  niile>  of  'urfaee 
drains,  oS  miles  of  paved  stm'ts,  9-'!  iiiilev 
of  Elecirie  Railway  lines.  21>  miles  of 
I'rnek,  is  miles  of  Ijelephone  linev,  and 
7  miles  of  Telephone  eondnils  under 

sln'cls. 


BROADENING  SCOPE  OF 

nancl7«''T^ii3t”co^*'*anv*''*7**h  .7'  bd.1  "rentil.^bOT j -'*)*  ***3''  Toronto  coiinfc-  VICTORIA  BUSINESS 

nanciers  Trust  Company  vv;hich  vviss  and  ea,vlng7SiStT  The  ‘ions.  Gsirdner.  Clarke  &  Co.,  have  - 

company  is.  also  business  agent  for  suocess^l  In  putting  through  tlie  Vaucouver  Bureau  of  The 

Roman  Catholic  Archdiocese  of  '’**'5’  attracUve  business.  The  Financial  Times.) 

S  h2  n^dTfn^xcSnaliy  Vancouver,  the  trustee  and  agent  for  development  of  this  field  in  British  vancouver.-The  real  estate  and 

Diace ‘fo^itLlf  in  TeS  Park  Company.  Columbia  has  been  of  great  service  insurance  firm  of  Brett  &  Ker,  Lim 

In  ?914  when  the  7rust  ‘mPortant  corporate  and  tothe  various  municipalities  who  now  jted,  is  one  of  the  best  known  in  Vi 

Private  interests.  find  local  dealers  conversant  with  j  r  gj-ett  has  been  for  man 

fold's  SS  _ — -  <!.«  -“■■■.•■."re  .bu.!,,,,. 


DEBT- 

♦icnoral  . 

Eofal  Improvement. 
Better  Uonsiiig , . . 


ASSES&YtEM— 

I.and . 

Improvements . 


In  1914  when  the  Trust  Company’s 

Act  of  British  Columbia  was  passed 

to  restrict  and  regulate  operations  of  ..■.i—  mm  •» 

trust  companies  and  confine  the  bust-  II AyF  RMII  T 

ne.sB  carried  on  by  them  lo  non- 

speculc-tive  iransactious,  the  com-  RnMIl  Ql 

pany  abandoned  many  of  its  poweis,  wwifU  ||| 

and  was  the  first  to  comply  with  new  — - 

conditions  and  obtain  certificate  No.  (Yrom  the  Tancoi 

1  under  the  registration  made  necee-  Flnnueli 

sary  by  the  Act.  Tbi.s  neces.sitated  Vancouver. — Th 


HAVE  BUILT  UP  STRONG 
BONO  ORGANIZATION 

(Y  rom  the  Tancouvwr  Bureau  of  The 
Finouelul  Times.)  j 


sary  by  the  Act.  Tbi.s  nece.s.sitated  Vancouver.— The  British  .American  Hugh  Davidson 
changing  frenn  the  old  to  the  pres-  Bond  Corporation,  Limited,  the  dl-  Havnves. 


liable  advice  as  it  may  be  required.  Ljjgj  shortly  after  the  ter 

The  handling  of  company  .s  bond  bust-  jjjg  -jym-  jvas  joint'd  b 

ness  in  Vancouver  is  in  charge  of!  j3  .,nfj  j*.  II.  Ker,  who.  to- 

J.  H.  Tailing,  aesistaiu  raainigcr  biigether  have  worked  iu  the  further 
their  head  office,  and  in  Aictorla  jhe  firms’ activities.  ; 

under  11.  E.  Booniiaii,  the  directors  j  interests  are  c’ose 

of  the  company  are  11.  N.  Galer,|j^.  ^k},  the  Braoknian-Ke 

FVedk.  L.  Beecher,  A.  C.  F'lun'^’rielt.  j  limited,  and  R.  H.  B.  Ker 


TAX  RATE  192S— 

82.ftl)  mills  ou  100%  value  of  land  and 
;18  1-3%  value  of  linprovemeBts. 

.Arrears  of  faxes  approximately? . 

Value  of  tVater  TVorks .  , 

Aalui*  of  assets  other  than  YAater  AVorks... 


lft.51l,(!<)ft  2S 
ti.»:;!*A’32  13 
iro.o'jft  od 

17.424..39‘7  71 


.3$s70S,:23.a3 

2«,!>60.043.00 

6.)r.68  7„tt.0D 


320,<MM).ftO 
5277.«‘2s  33 
3,.3!i9.379.  IS 


JAS.  E.  BAYMOR. 

fomptrollcr 


I  is  also  u  director  of  the  XV i 
Canada  Flour  .Mills  Compau.v. 
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British  Columbia  Municipals 


and  guaranteed  issues  are  our 
speciality.  We  are  open  at  all 
times  to  purchase  Burnaby, 
South  Vancouver,  Pt.  Grey, 
Richmond  or  Vancouver  issues. 


Wire  for  Bids  for  Any  Amounts 


British  American  Bond  Corporation  Limited 


BANK  OF  MONTREAL  BLDG. 


’F’honrs: 
t'f'vmoiir 
TOiO  ■  •  7(«C. 


VANCOUVER 

B.C. 


fijo  rKNnv.T:  sx. 
nKsr. 


CANADIAN  FINANCIERS 
TRUST  COMPANY 


Buyers  and  Setters  of  Government  and 
Municipal  Bonds. 

Financial  Agents  for  investment  on  first  mort¬ 
gage  of  welt-tocated  income  producing 
properties,  at  6  to  8<^f. 

Exceptionally  well  secured  loans  of  $50,000 
and  upwards. 


^Gen.  Mgr.  Lt.-GOL.  G.  H.  DOXELL 

Head  Office  -  -  VANCOUVER,  B.C. 


W.  H.  NANSON  &  CO. 

Stock  and  Bond  Brokers 
Suite  322-5  Rogers  Building  -  VANCOliVRR,  B.C. 


1117-  -jr.i'n. 


Great  activity  predicted  in  British  Columbia  Mining  Stocks. 

The  follou  ins;  ate  recommended : 

PREMIER  ::  B.C.  SILVER 

SURF  INLET  ::  DOUGLAS  CHANNEL 


Write  us  for  information  rc 

MONTANA  -  ALBERTA  OIL  LAND  LEASES. 
Believe  quick  profit  can  be  made  by  buying 
SPARTAN  OIL. 

Make  roiir  orders  read;  “\1'  UIF  MAKhKl.” 


MEMBERS  VANCOUVER  STOCK  EXCHANGE 

All  listed  and  unlisted  storks  dealt  in. 


MACAULAY 
NICOLLS  & 
MAITLAND 


INSURANCE, 
FINANCIAL  and 
ESTA  TE  A  GENTS 


VANCOUVER,  B.C. 


Properties  reported  upon.  Valuations  made. 
Estates  managed.  Mortgages  negotiated. 
Insurance  of  all  kinds. 


Mining  and  General  Mineral  Recovery; 
Second  Industry  in  British  Columbia 
Again  on  Road  to  Era  of  Great  Activityj 

Horizon  Clearing  and  Production  Climbs — Vast  Natural  Mineral 
Wealth  of  Rich  Gold,  Silver,  Lead  and  Zinc  Areas  Await 
Discovery  and  Development  —  Great  Mineralized  Areas 
Await  Development — “Smelters”  Fine  Record. 


Vancouver.  B.r.  —  .\ft(r  several 
years  or  more  or  i-;  mark  r.'r  time 
I  with  the  exception  ol  a  few  leading 
properties,  mining  in  British  rolum- 
!  bia  is  asrain  very  active  and  an  op¬ 
timistic  spirit  dominates  the  entire 
industry.  The  industry  hrs  attained 
an  annual  output  valued  at  about 
$33,000, 000  of  which  coal  and  coke 
contribute  about  one-third  and  metal 
nr.nin.a  t wo-third.s.  The  sum  toi.al 
of  industrial  mine.als  is  about  ^r’.oor',- 
000  a  year. 

Briti.-li  roluuibia.  is  r;ih  in  the  pve- 
eioua  metals,  jrold  and  silver,  and  th  ■ 
outlook  for  both  i.s  most  encoiirauina. 
Both  are  beiui;  developed  all  over  th,- 
nrovinee.  The  production  of  t;o'.<l 
for  1022  amotr.itcil  to  .t?t,5O0,00O,evhie!i 
is  a  Sired  a\era>te  while  silver  I'vo- 
dm-iioTi  in  British  rolumbia  attained 
a  n.  w  l:ish  level  last  year,  when  over 
0,111.11  ii/iOii  ounrrs  were  produced.  The 
pla-’fi-  sold  output  which  dropped  of  ' 
durins  the  war  is  asain  reeoverins 
■Urunsh  a.nl  the  production  for  the 
pa.-'  yi  ar  was  about  .$300,000. 

.Mfliouch  there  are  sexeral  area.' 
of  proven,  and  many  areas  of  prns- 
;>•  i.f,  dredsinp  ground  in  this 
,i;ovinec,  iio  .-y-'iematic  ririd.sins  op- 
er.t'ion  has  yet  lurn  undertaken. 
T'.at  rendition  1s  ,\bou1  to  chance. 
•\  '  !fnsll.-h  I'ompnny  is  nrraiiKinc  In 
in>Tal'  .1  7  eiihit  foot  dredpe  on  the 
de  'a  of  Keithloy  f'rerk.  Cariboo.  .\ 
I'riM'it  company  has  taken  up  and 
:i.-:id  a  dredsirs  area  on  Pwlft 
R've-.  t'arihoo.  on  which  't  proposes 
id.aeins  a  dredse.  ,\n  Australian  syn- 
,d  :'e  has  been  invisticattns  a 
proi-,  dreilciiic  erra  in  Cariboo,  and 
il:'.  :  ;.=  to  opi-ratp  n  dri-dce.  Two 
ni  hydrauiie  plants  are  projerted  In  j 
t!:.  .-ame  district 

i  he  strike  at  Cedar  Creek,  in  1021. 
ilie  only  place]-  discovery  in  late 
'■'■a's,  is  turniiif;  out  well,  bavins 
p  oilucrd  $120,ivin  of  sold  in  11*22. 

J'lie  FFiiiiner  (^ilcf  Mine. 

! 

The  ba.nner  sold  propertv  of  Biit- 
i.sh  Columbia  is  the  F’reinii  r  Mine 
in  the  Palmoii  llivrr  seetion  of  tin 
Portland  Canal  dbiriet.  its  rterel- 
opmenf  hn.'  hei  ii  -pec  taenlar.  The 
c  allies  averaci-  l.’i  jm  r  ceid  sold 
to  ho  per  cent,  sihau-  and  i.insi  from 
'  .*3[i  to  .$33*1  a  Ion.  T.ast  year  was  first 
year  of  full  operation  wh^n  ship¬ 
ment.'  amounted  to  almul  ,'o>.i'*i)il  Ion- 
of  ore  .and  eoncenttates.  of  an  aver¬ 
age  value  of  $70  po  ton.  In  the 
jiast  fifteen  viiontlis  the  dividends 
distributed  tiniounted  to  .$3.1.’i0.<>00. 
-and  the  current  eiiv.dcnri  rate  is  fid ; 
per  cent,  on  ftie  e.iidtalization.  | 

The  Ttriti.-h-Canadian  Plleer  Cor-! 
poration.  an  KiiuliSli  I'onipiiin'.  owns 
Rfotips  of  elainis  lUii  and  ‘outhwest 
-.if  the  |>remj<  r  am;  has  tnirk  inipor- 
1.'.’il  '-ri  liodi'  . 

■I'lie  outiof.k  for  cold  minlnp  i- 
err.v  liCul;',  Siirep  I'reeh  eanip  I- 
1  be-i;.!,,  reo:.;;,-;.  and  ee|Ui|>])Cd  willl 
I  poM.(r.’  Pioin  inu  redd  camp'  an' 
j  ill  iir;  (lie  elope  il  on  Itotne  .Mountain 
and  at  Itoritn,  on  tin  eirand  Trunk 
P.arifie  Hnilv.  .a>-.  .Ac  iinpoi  tar.t  sf.ril:“ 
of  pold  ouartz  has  lin  n  made  in  Carl-, 
hoo  under  eouditionr  which  promu-e 
well  for  lode  nob!  luin'.np  in  that  see. 
lion.  .Vew  pold  deposits  are  being 
ojM  nc'd  up  arounri  v.-ison  .and  Kos- - 
aii.d  is  re-ne'Viiip  operati'ins  The 
Ib.dPncer  inti  rests  of  Ontario  li  i\i>| 
takiii  up  the  TInpinee-r  Mine  at  .Midi 
end  will  explore  it  thoroughP. 

Silver  Oiillitol,  (ioml. 

The  outlook  for  silver  prndiiciiori 
is  also  Pood.  The  Babine  Bane-'i-  of  j 
fill  Oniineea  is  reparded  tis  a  eoiu- 
,np  .-^loetaii.  The  Cronin  mine  i--  cii 
asstiri-ei  ;<toducpr  wlien  transporta- 
liem  is  secured  At  I’on'.-’nd  e'ara' 
Manned  Hirer  has  promisiiiK  or- 
iio.lics.  There  are  other.s  on  Bia: 
Hirer  and  Salmon  Fiiver.  .Mice  -rn.i 
In  which  is  located  the-  Dolly  Varde-n 
is  reparde-d  as  an  important  fuliiti 
produceer.  The  Dolly  Vnrdi-n  rrili  in- 
reopened  shortly. 

The  coal  production  in  the  prov¬ 
ince  in  1922  was  about  2.31^(1.111111  ton  - 
of  which  Vaniotiver  I.'land  contri¬ 
buted  the  major  portion.  Coal  repre-. 
sents  approximately  30  Tier  rent,  of 
the  total  mitiotal  production  of  Brit¬ 
ish  folumhia. 

After  .1  few  years  of  low  prices  ths 
e-opper  mines  -of  British  (V)lumbiaar 
apain  cxpcricncinp  mm  h  prosperity. , 
The  icadinp  properties  are  the  Bri-j 
tannia  and  Granby.  , 

I  “Smelters"  n  F.ender. 

Canadian  Consolid.Tted  .Minlnp  &. 
Smell inp  Company,  Limited,  is  the 
larpeit,  sinplc  producer  of  metals  In 
the  province. 

'Smelters  '  has  a  funded  debt  eil 
$6,000,000  of  new  7  per  cent,  conver- 
rlble  reftindinp  bonds,  due  .Inly  I. 
1912.  redeemable  at  110  and  accrued 
'ntorevt  after  July.  1927.  Out  of  $1-5,- 
OOO.oi'Mt  of  $2.)  par  value  capital  stock 
authorized  there  is  oiilslandinp  $10.- 
.5.33,700.  of  which  C.r.R  .  on  Dc'  cmb-  i 
31.  1921,  -evened  .$L425,<)2.5. 

Formed  in  FIKMl. 

“Smelters”  was  inc.ni-poratcd  on 
January  1,  ISOfi,  under  Federal  char¬ 
ter.  a  conso  idation  of  War  K.iPif, 
Centre  Star.  St.  Fupene  and  Ho.ssland 
Power  companies.  They  acquired 

.'nicttCr  formerly  operatfd  by  British; 

Columbia  So'ithern  Railwa.v.  at  1  rail 
1^  C  jn  3907  Iron  .Mask,  Idaho  and 
enterprise  cla-ims,  adjoininp  piopei-i 
ties  at  Ro.ssland.  were  purchased. 
Later  they  acnuiicd  Phoenix  Copper, 
Keystom.*  .and  hfuir  Ace  caliiiis  .it, 
Phoenix,  and  several  smaller  claims  , 
adjoininp  War  Ka-prle.  .\umber  Seven 
mine,  some  claims  in  Boundary  dis¬ 
trict  and  .Molly  (iibson  mine  near 
.Nelson.  In  1911  a-ud  1912  they  ac¬ 
quired  ma.tority  .'fork  of  Ft  Steele 
Minine.  owninp  Sullivan,  and  also 
acquired,  by  purchase,  I.e  Roi 
at  Roswlaud.  In  1916,  they  ac¬ 


quired  throuph  exchanpe  of  stock. 
W  est  'Kootenay  Power  i*;-  Lipht  Co., 
which  supplies  power  and  light 
witliin  a  radius  of  alvoul  ,50  miles  and 
controls  5  other  companies.  In 
1917  they  took  in  mines  and  proper- 
lio.s  in  AlcKinitey  and  1-hiirviow  dis- 
iricis.  includiii.p  Caribou  pold  mines. 
In  191S  they  took  in  Votpht  claims  on 
Copper  Mountain,  and  in  L'19.  con¬ 
trolling-  interest  in  Coast  Cci))>er  tind 
Siiiiloch  (Vancouver  Island).  a.s  well 
as  portion  of  Webb-McCnnhy-Miller 
poll!  claims  near  Goudreau.  Ont. 
Tiny  operate  lead  and  copitcr  smel¬ 
ter  at  Trail,  copper  and  refinery  and 
rod  mill,  lead  refinery.,  clectrolj  tic 
jzinc  plant,  gold  and  siUor  refinery. 

■  conernfratitip  plants  and  plants  for 
;  maniifai'liire  oc  sulphiirii-  and  Itydro 
!  fiuoslUcu  acids.  .-It  present  they  ar 
i  the  only  company  in  world  pnxiucin-; 
j  electrically  refined  copper,  pold.  lead, 
i  silver  and  zinc  at  one  plant,  and  also 
j  make  a  nnmhcr  of  acids. 


WAGHORN,  GWYNN  &  CO. 

LIMITED 

Stock  and  Bond  Brokers, 
Financial  —  Real  Estate 
and  Insurance  Agents 


517  Granville  Street,  VANCOUVER,  B.C. 

Cable:  “WagFiom” 


WAGHORN,  GWYNN 
PIONEER  FIRM 


IF'roin  fhe  Vancotiver  Hitretiii  of  TFie 
I  iiiaitoitiF  I’imes.) 

Vaucouvei.  —  .Amonp  the  pioneer 
;  k  brokeragi’  and  investment 
f'rms  in  Vancouver, Waplunn.  Gwxain 
A  Company,  l,ini1t«->d.  ftpure  promi¬ 
nently.  This  house  was  the  first  to 
Inniip-urate  a  privately  leased  wire 
l-«’Tween  Vancouver  and  New  York. 
Chicapo.  Montreal.  Toronto.  Whnnl- 
pi'P.  and  other  ehief  market  renfros, 
and  provide  continuous  daily  quota¬ 
tions  of  stocks,  bonds. wheat  and  pro¬ 
duce  from  the  markets  mentioned 
above. 

lOxpanslon  of  the  firm  s  business 
ean  best  he  .liidged  from  the  fact  That 
orlplnally  it  occupied  an  offici'  of  29 
feet  frontave.  whereas  the  pi  oseiit 


Ma>(*r  of  ^«ii»w>er  for  IFic  second 
term*.  He  nas  formerly  Finance 
.FlinisFer  of  the  I’rotince. 


premises  in  the  he,art  of  the  finan¬ 
cial  and  business  district  covers  :i 
floor  spare  of  45  x  13(1  feet,  with  a 
staff  of  thirty  employees. 

The  compnnv  took  a  Icadinp  part 
in  the  formation  of  fhe  Vancoiivei 
Stock  Kxchange  of  w  hich  the  senio- 
partners  have  on  different  occasions 
been  president.  The  orpanlzation  1 
represents  intporuint  British  inter- 1 
esLs  for  which  it  lias  placc-d  on  moi  l  j 
page  loans  of  .an  aggrepate  of  five  1 
million  dollars,  and  have  thus  l•ontri- 
b-uted  niateTially  to  the  devolopment 
and  npbnildlnp  o*'  'he  ettv. 

The  company's  lui-iness.also  includes 
fire,  accident  and  oilier  kinds  of  in¬ 
surance.  and  tbi>  ropn  sent  a.sapcnt.- 
several  leading  Bntisli  fire  insur¬ 
ance  offices.  The  real  estate  and 
rental  departnu-nt:  are  equalh  pio- 
minent  aceordliiu  expert  and  effi¬ 
cient  service  to  I  lients. 


R.  GELLETIY  4  COMPANY 


UMTED 


Stock  Broke  rs 

334  Grany'ilte  Street,  Vancouver,  B.C. 

W'c  deal  in  all  British  Columbia  Stocks  sintl  will  be  plnd  to  plve 
quotiitioiis  or  information  on  receipt  of  an 
enquiry  from  yotr. 

The  foBowinp  are  active  on  the  Local  .tlnikri  ; 

on 


MniiKtn^  U  hnniirl 
ilov\c  Sound 
I nternnf lon.'il  GonI 
MrGllllvrn.v  Toal 
GrrK€>ry  I’lrc 
>itrf  Inlet 
silver  t’re»< 


Athnl>ii» 
Hoiindfir>'  lln  > 
Kni|»lrr  OH 
Trojiiii  on 
NpiirtMii 

Allen  'I’henlrr 
i  \  iinroii^crl 


n.  i'.  rrrninnrnt 
l.anii 

<  .  llrfininK  Uo. 

I’erninn* 


'I  I IIh  I  fill 

Wliiilrii  (nil  iMhiioM). 

W’r  can  offer  .subject  the  followinp  Bond.-.  .-ii  Hit'  pirscni  lime:-- 

Point  Gre^  ^liinleipulHy  IDdf-lfHtl'. 

I*myincr  of  llrllKli  t'olniiihiii  IDIl*.  unnrnnf rrinu  I*  a  i' 
IlnllMiiy.  *  ' 

I*.  nnrn»  A  <  oiiipnny  ll'.'r  Mond* 

(B'ri/c  order.*  at  out  etnetise 


Corporation  of  the  City  of  Vancouver 

General  Balance  Sheet  as  at  December  31st,  1922. 


(  AIMTAl,  ASSF.TS 

Sundry  F’roperlies.  as  per  Schedule  (page  3...  $.31,604,8.57.00 

t.cneral  Fluspilal,  Ad\anr('  to  3 1  s',  Dec.  1922 .  912,381.17 

Xdvuncc''  upen  Capital  Account  for  l.ocal 
Improxcmenls,  etc.,  in  anticipation  of 
Debenture  Issues  as  per  (ontra.  .Schedule 
“F".  (F’age  $.5.>.5,294.3.5 

Advances  to  l{evrnue  covered  by  Revenue 
.■\ssets  oiilslauding  184,348.06 

Bank  of  Montreal  Mone.^  available  for 
Capital  purposes  (B>-law  l.»06i  22,768.14 


CAPITAI,  F.IABIF  ITIKS 

Delienlures  and  Stock  as  per  Schedule  ‘‘.A”  (page 
(Jcneral  Del'cnturcs  $  9,762,3.>1.20 

General  llecistcrcd  Stork  16,171.300.00 

S2.5.933.6.>l  .'20 

l/oral  Improvement  Dehentures  fCity's  I’ro- 
porlionl  .  3,188.160.22 


.Sinking  I'  und  .Assets  as  per  Schedule  "B'',  ipage  ) 


f  1  khi;m  asskts 

Tre.isiirer's  Cash  Balance 

Bank  of  Mont rea  <  Hastings  St .  Branrh  .. 

Contractors’  Deposits  Cash  in  Bank  and  on  hand 

ki;vi;m  i:  kk»  kivabf  IC: 

General 'I  axes.  Arrears  to  1919  26.331.10 

General  Taxes,  Arrears  for  1920  162,79.3.90 
General  'Taxes,  .Arrears  for  1921  628,718.01 
General  Taxes,  .Arrears for  1922  880, 82.3. .'>1  $1,998,666.52 


l-oral  liuprovement  Taxes: 

F’avemcnl  Taxes.  Arrears  to 

1921  70.381.53 
Faxeni  eiil  Taxe.s,  .Arrears  for 

1922  .31.7.3.S.62 

Sewer  'I'axe'.  Arrears  to  1921.  1,623.07 

Sewer  Taxe',  Arrears  for  1922.  1.17.3.71 

<  entent  Walk“  Taxes.  Arrears 
to  1921  28,61:1.23 

(  emeni  Walk-  Taxes,  .Arrears 
for  1922  23.7.31. .39 

Street  Sprinkling  Taxes,  Ar¬ 
rears  for  1917  6.80 

Ornamental  Fighting  Taxes, 

Arrears  to  1921  6,660.72 

Ornamental  Lighting  Taxes, 

Arrears  for  1922  .  .3,10.3.8.3 


762.110.4.3 

11.662,341.57 

844.941.993.19 

.36..3n7.67 

20,0.39.62 

8,0)2.81 


2*9. 1 22.  111. 42 
.3,981,20.3.66 


Loral  Improvement  Debentures  iPropy. 

Owners’  I’ropii.) . 

Adxanres  for  Expenditure  on  Local  linproveiuenis,  efr.. 
repayable  upon  issue  and  sale  of  Debi'ittures,  .Schedule 
“|•■•(page  1  . 

4  apilal  Surplus  (including  increa.-e  of  xaluation  of  Real 
Assets,  as  per  report  of  .AssessineuI  t  oniuiissioiier,  .'list 
Derentlrer  1922  . 


.$•3.3,103.317.08 


53.291,23 


9. 283.381. .86 
811,911,993.19 


I  I  RRL.NT  LIABII.rm  S 


SI  NDin  <  HEDITORS: 

W  arranls  approxed  for  payment . 
Amounts  x(  ilhheld  on  (  onlracls,  etc 


27.3,70.3.31 

ll..3.3:!.ll 


122, 


12*0.17 

800.78 


,367.62 

6.80 


Stree  W  ideningTaxes,  Arrears 
to  1921  21.243.40 

.Street  Widening  Taxes,  Ar¬ 
rears  for  1922 .  20,996.73 


1 1 ,761.57 


42,240.13 
S2,229,968..39 

C  onsolidaled  -Arrears  nf^Taxes  to  1916  in- 
('lud(ng  .Aecrued  Interest  on  same  to  .'list 
December  1918  197,.351.25 

W  ater  Bate-  Arrears  (Net) .  S  39,431.82 

.Sraxenging  Fees  .Arrears .  3,136.43 

Inrineralttr  Fees  Arrears .  113.7.3 

t.iectric  Inspection  Fees  .Arrears  .  22. .30 

B.t  .  Klertric  Kly.  Co’s  Percentages,  etc  1.3,700.31 

(iovernmrnt  tirants  .Arrears  Quarlt  r  ending 
Dec.  31st)  68,616.65 

ADVANCES  AND  EMERGENCY  FI  NDS: 

Grnamental  Lighting  (l.ocal  Improvement)  S  8, .300. .32 
School  Trustees  Emergency  Fund  .  .  3,000.(M) 

Relief  Department  Fjmergenry  Fund  ....  .h.lKiO.IM 

Park  Board  Eme.rgenry  Fund  . 219.09 

.Adxanres  for  Better  Housing  Scheme  12, .30.3.05 


Re.serve  Fund  f(»r  Redemption  of  T'easurx  .Notes 
Issue  .  . 

.Accrued  Inlere.'t  on  Delin(|uent  Taxes  . 

Sundrx  Debtors  . 

Stores  on  Hand  _  . 

Insurance  I'nexpired  . 

Belter  Housing  Scheme,  Principal  .Account 
City  Tax  Sale  Properties,  Operating  .Areount 
City  Tax  Sale  Properties,  1919  . .  S 

<  ity  Tax  Sale  Properties,  1920  . 

City  Tax  .Sale  Properties,  1921  . 

(  itx  l  ax  .Sale  Propertie.s,  1922 . . 


'1919 


360, 
.317, 
18!, 
I  ((9, 


,275.11 

963.61 

991.84 

262.66 


2,427,519.81 


127,1(24. .31 


29.024.66 

1,. 321,000.0(1 
105,99.3.99 
131,332.86 
84, .382.40 
16.427.49 
27.3,000.60 
12,2.32.43 


1 ,002,49.3.22 
30..3.36.826.69 


Bank  of  Montreal  (Hastings  SI.  Branch 
'Frcasiirx  Notes,  1917  Issue  -4/ 

Treasury  Notes,  I!I19  Issue  (see  Keserxe  (  oiilra 
.Sinking  Fund  Trustees  Instalments  Duel 
Water  Consumers’  Deposits  S  .3.3.(:il 

<  cinelery  Fund  Heserxe.  seepage  .'lt..38.3.(.l 

Interest  on  Debenturts  1 192:1  accruing  >  ...  1,73ti.ll 

Interest  on  Debentures  Due  (coupons  not  yet 
presented  25,029.35 

Interest  on  Treasury  .Notes  Due  (coupons 
not  yet  pre.sented  200.00 

Tax  .Sale  (  o.sts,  1921  .  II  .74 1  .:$2 

Tax  Sale  Costs,  HI22  .  9.7.3.3.78 

Tax  Sale  Fund.  1919 .  1,899.00 

Tax  Sale  Fund,  >920  .  770.00 

lax  Sale  Fund,  1921 .  210.00 

Land  Redemptions,  1921  .  657.62 

Land  Kedemptions,  1922  .  1,838. ’2.'. 

Tax  .Suspense  .Account  6,007.15 

Water  Hales  Suspen.se  .Account  .  1,913.95 

Su.spense  .Areount  Ticneral)  107.65 

.Street  Widening  Taxes  Refundable  l,79l.(i.3 

Reserve  Against  Scavenging  F'ees  .Arrears 
((ontra  200.00 

Salary  War  Assessment  Fund  1,6.50.02 

False  Creek  Industrial  Sites,  DevelopinenI  31 1 .95 

Curl)  .Market  Deposits  on  Badges  63.73 

School  Trustees,  I  nexpended  Balance  of  1922  Levy  .  . 

Contractors’  Deposits 

Advances  from  (  apital,  as  per  (  ontra 

Waterworks  Replacements  and  Renewals  Ifeserxe  (see 
page 

Belter  Housing  Scheme  Debentures  ... 

KEVKNU;  SI  B I'Ll  S; 

Water,  after  adjustment  as  at  31-12-22, 

Surplus  $  85.8,9'.I6.49 

General,  after  adjustment  as  at  31-12-22, 

Deficit  129,001.11 


.318.0.36.98 
.'.S9.66l,17 
2,600.00 
1.32l.(;0!).t(0 
2.3 1.3,699.39 


109,3.36.19 
83.3,86. 12 
8.0I2.8I 
1S<,,:<18.06 

8:!,-3f6..82 

2V3.(MKi.lJIJ 


129.995.38 


I  General  Revenue,  1922  <  Deficil  iSl  12,869.88 
Water  Works  Kexenue.  1922 

'Delifil  12,760.4  4 

I  Deficil  for  1922  . 


15.3,630.32 


274,365.06 

$.30..3.36,S26.69 


To  Hie  Worship  the  Mayor  and  Coiuicil,  V.nneoux’er,  B  C. 

Gentlemen: 

I  hereby  certify  that  1  have  made  a  ccxntinuoiis  audit  of  fhe  Civic 
Books  and  aeeounte  for  the  Financial  A’ear  ending  December  31st  1922. 
inventories  of  materials  and  .supplies  on  hand  and  the  rc-valuation  of 
Corporation  Assets  have  been  made  bv  the  Officials  of  the  various 
D'-piartmeiif s.  In  my  n])inion,  the  above Ixalance  .sheet  is  drawn  so  as  to 
rorreetly  exhibit  the  financial  position  of  the  City  at  December  Slat  as 
disclosed  hv  the  books. 

lOHN  KEND.AEL.  F.C..A.. 

Citx'  .Auditor. 


I 
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THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  2i,  1923. 


Credit  Foncier 
Franco-Canadien 


fapifal  Siihsrrihod  Assets 
$9,.>00,000.  $4,760,00«.  $.>'>,000,000. 

Investments  in  B.  C. 
$4,500,000. 


Money  to  Loan 


Interest  at  Current 
Rates 


Low  Charges 


No  Brokerage  on  5  Year 
Loans 


Call,  nr  Phone 
Seymour  ftlll 

BRANCH  OFFICE: 


THE  GENERAL 
ADMINISTRATION 
SOCIEH  OF 
MONTREAL 


Tapital  Siilisfrilted  Paid  fp 
$1,000,000.  $.'>00,000.  $p’.'>,000. 

Keserre  Fund  $170,0(M(. 


Trustees  &  Executors 
Administrators 

Real  Estate  Agents 
Rental  Agents 

INSURANCE  AGENTS 
representing  only  the  old¬ 
est  and  strongest  British 
Companies. 

OUR  GUARANTEE 

Service 

Security 

Satisfaction. 


Correspondence 

Solicited 

BRANCH  OFFICE: 


850  Hastings  Street  W.  850  Hastings  Street  W. 

VANCOUVER,  B.C.  VANCOUVER,  B.C. 


ROBERT  CRAM 
Manager 


I  i)l>lr  AilUrmai  ••Hrllrreri’.i" 


ROBERT  CRAM 
Manager 


ri;i..  si; A.  (>;j<ii. 


Bell -Irving,  Creery  &.  Company, 

Limited 

Insurance,  Real  Estate,  Rental 
and  Financial  Agents 

Member  of  the  Vancouver  Real  Estate  Exchange,  Limited. 


Mi  Richards  Street, 

\  ANCOUVER,  B.C.,  -  -  CANADA 

A.  Mri  .  i  reerj.  M«ii.  Dlrrrlor.  W,  II.  nilllMiiis.  >lnn.  Inn.  Iirfil. 

J.  AA .  Alfin^on.  '>lHn.  Rcnl  I'.atotr  llf^pt. 


Western  Investments 


IVeslem  Ini rsl, inputs  plpced  tliroiich  nit  pvjrpiipnrpd  niid  rplinhlo 
institution  nrr  hiclili  proi'IInlilp.  I^piiernll.i  sppnking,  iiifpr»'‘-t 
returns  nre  Iilu'lipr  Iipio,  oiid  If  monojs  nro  pl.'ipcd  upon  sriiiod 
ndrlre  tlir  wifol.i  of  principal  and  rorlaiuli  of  inlm  so  is  unqiic':- 
tionod. 

Up  iniltp  rorTPspondoncp  from  ihosp  nlin  conlpniplnto 
Hip  llrifkli  t'ohinihta  field  n>>  noil  ii^  from  tliosp  nlm 
iilrpad}  hflTp  liitorPHls  here.  For  Hip  Inf.pp  wp  Khali 
hp  clad  to  rpiiiler  indepeiidpnl  ppportK  upon  Hipir 
holdiiiCK. 


PEMBERTON  &  SON 


Financial  Agents 


418  Howe  Street 


Vancouver,  Canada 


THE  BRITISH  COLUMBIA 
PERMANENT  LOAN 

COMPANY 

330  Pender  St.  W.  -  VANCOUVER 


ESTABLISHED  1A98 


Paid  Up  Capital 
Reserve  -  -  - 


$941,829.92  . 
800,000.00 


SAVINGS  DEPARTMENT:  —  4%  Interest 
paid  on  checking  accounts — 6%  paid  on 
money  deposited  fqr  three  or  five  years. 

LOANS  made  on  residential  property  repay¬ 
able  in  monthly  payments. 


Properties  Managed — Real  Estate  Sold — Insurance  or 
any  type  of  Agency  Work  attended  to  through 

THE  B.  C.  raUUNtllT  AGENCIES. 
UNITED 


BIG  PROGRESS  ATLANTIC  BUYS 
OF  SECOND  PORT  HEAVILY  OF  B.C. 
PACIFIC  COAST!  EXPORT  LUMBER 


Port  of  Vancouver’s  Great 
Strides  Marks  It  as  Second 
Greatest  Port  on  Whole  Paci¬ 
fic  Coast  in  Tonnage  Volume 
HandledF  —  Development  of 
Grain  Trade  Important  Factor. 


Australia  Ranks  as  the  Second 
Heaviest  Buyer  —  Oriental 
Markets  Less  Prominent  in 
Past  Year  —  Meeting  Some 
Serious  Competition  From 
Oregon  and  Washington. 


(From  The  Vanoourer  Bureau  Of  The  I  (from  the  4  anfiiner  Bureau  of  The 


Fiiianrial  Times.) 


Finaiieiiil  Times.) 

V’ictorla.  Figures  issued  by  fhe 


I  Vancouver,  B.C. — The  port  of  Van-  __  ,,,  ,  •  , 

1  couver  has  made  great  strides  in  the  ^  ti”^^h  t,  r  i  >>•  ' 

past  few  years  and  bids  fair  in  the  roli.inbia  s 

near  future  to  rank  a.s  the  second  ''xports  for  T'-2  «-crc  grea,- 

greatest  port  on  the  Pacific  C’oa.st  ! excess  of  those  of  the  p-ev  ous 

in  volume  of  tonnage  handled.  One  !  Exports  from  Ilryish  <  o liim- 

iof  the  recent  development.s  which  I  h'*’  •fap.'in  amounted  to  more  than 
ihas  attracted  much  attention  both  i  72.^00,000  feet,  compared  with 

east  and  west  is  the  inauguration  of  I  f'f’O.OOO  feet  in  I'd  and  fi.OOO.  ii.io  feet 
[the  western  grain  haul  from  the  ;  lo  1020.  British  ro’iimhia  exportC'. 

I  prairies.  With  only  one  grain  ele-  j  2.2,000.000  feet  to  i  alifornia  and  01 
1  vator  7.00ti,000  bushels  of  Alhcrfa  :  OOO.OOO  feet  to  the  Atlantic  seaiioard 
'  whaot  was  shipped  through  here  last  of  the  Fnited  Statc.«.  which  is  non 
;  season  and  this  year  the  total  ship-  I  the  biggest  factor  in  the  lumbc'r 
ment  of  grain  will  he  the  neighhor- !  market. 

hood  of  20,000,0011.  One  adeqiiafe  f'hioa,  which  ptivrh.ased  tl  niin.iinii 
'  elevator  an.l  grain  handling  faeiiifie.s  feet  of  British  F(iiiimbiit  timber  prod- 
I  are  provided,  it  is  expecterl  that  at  nets  in  n21.  dropped  to  24,000. non 
I  least  100,000,000  bushels  of  wheat  I  feet  last  year.  .Australia,  howeM  i  , 
will  he  shipped  through  Vancouver  !  do  ihled  its  purchases  of  Hritish  <  'ol- 
eierv  year.  The  open  port  all  Hie  ,3  buying  neaily  ,',iT,0iii),00(i  feet 

I  year  through  gives  the  western  haul  j  |n  i'i22  as  against  j7.000,immi  feel  in 
a.  great  advantage  over  the  CIrcat  jf|0)  .Vew  Zealand,  a:-  11  sini.l,  bought , 


Incorporated  1920 

422-6  Rogers  Building 

Vancouver,  B.C. 


STOCK  BROKERS 


Bakes  route. 

New  Piers  Being  Builf. 

.Many  mtlHons  of  dollars  have  been 
expended  on  the.  development  of  the 
I>orl,  iniirh  of  it  local  capital,  hut 


something  more  than  f.uOo.OOO  feci 
jIB  and  concentratf  d  her  hii.ving  here  ra- 

have  been  r  ihaii  in  the  I  nlted  States.  In- 
"nt  of  the  '>*■'  .10 "''  i'  T.OOO.OOO  fret  of 

pita!  but  f'oluiTibin  lumber  last  year,  a 

\t  thei'lrop  of  l.ooo.oon  feet  compared  to 


;  much  remains  to  bed  one.  At  the.oiop  oi  i."cir.i  nii  ,  > 

;  present  time  tlie  federal  government  previous  year.  Imt  its  pnreha.se.- 
i  is  compleiiiig  the  construction  of  Ihe  i  here  are  more  than  donlib'  tiiosi. 
Hallantyne  pier  1200  feet  long  andlniade  in  Washington  and  Oiegon 
ilj.'lll  feet  wide  which  Vill  he  the  |  coiiihincd. 

.  I  largest  on  tliis  coast  and  the  r.an- ■  Soitlli  .\frica  lioiigtit  lightly  la.t 
’  adian  Paeifie  Railway  has  awarded  j  year,  taking  less  than  2..’)Uo.00o  fret. 

I  contraets  for  the  construction  of  two  altlioiigh  it  increased  its  bii.ving  in 
,  more  large  piers.  When  these  three  Oregon  and  Wasliiiigton-  Soiiihi 
iindertaliln.gs  are  completed,  there  .Anieric, in  eoiiiitrics  bought  2  2.>0.ooo 
will  he  sufficient  dockage  to  handle,  feet  of  lumber  from  British  (  oltim-: 

I  an  iiniiiensp  volume  of  shipping.  Dili-  Ida.  The  Fnited  Kingrlom  took  12.- i 
ing  tile  present  se.ssion  the  federal  j' ooii.ooo  feet  of  British  Columbia  liim- 
governmeiit  voted  a  loan  of  S.',,000,- i  her  in  1022  as  against  FhaOo.OijO  feet  | 

'  000  to  extend  the  pre.sent  gov-ljn  the  previous  ,vear.  Tlie  fact  tliat  | 
lernment  terminal  elevator  and  to  ]  Wasiiingtoii  and  Oregon  lumber  cx- i 
j  liiilld  another  one  with  a  capacity  of  ports  to  Britain  increased  is  riisiBii''t-i 
'  two  million  bushels,  .Several  private  i,|j.  to  Canadian  liiinbermcn.  The  .\1-| 
eoiiiiianies  liave  secured  incoriiora-  hmtic  seaboard  remains  Canada',  hi^ ' 
tifiii  and  will  biiiltl  grain  elevators,  market  now  wiili  .Australia  eom'rgi 
Within  a  few  years  a  double  track  |in  stronger  all  tlm  time  and  .lapaiij 
I  railw  ay  bridge  will  he  built  acros.s  j  i,„yii)g  nioi  e  lightl.v.  I 

.the  Seeorid  Narrows,  the  narrow  I  '  .  ~  i.—  i  n 

■stretch  of  water  nl  the  upper  end  of  | 
j  the  liarhor.  This  will  give  direct' 

I  access  to  the  north  shore  where  j 
I  hundreds  of  acres  on  the  waterfront  i 
late  available  for  grain  elevator  sites 
j  and  industries.  .M  present  the  onl.i 
i  means  of  transport  between  the  cii> 

I  and  North  Vancouver  i.s  by  way  of  a 
i  frrrv'  service 

I'il't.T  1  essnis  n  UoiiHi. 

Forty  six  deep  sea  lines,  together 
w  ith  the  irregular  tramps  and  cliar-  | 
ter.".,  bring  fiftv'  ocean  going  vessels 
to  X’ancoiiver  monthly.  Over  a  thoii- 
.  i  sanvl  fishing  hoaf.s  and  half  a.s  many 
.  tngho.its.  launches  and  .small  coas* 
ers  are  owned  and  operated  oijt  of 
Vancouver.  Four  -llne^v  operate  to  i 
.4ustra1a«la.n  ports  and  a.  tifty  roin- 
j  pany  wHl  he  added  in  .fuly.  Fleveiy  | 
great  ser-vices  plv  het'wpen  VancAii. 
ver  and  the  ports  of  .Tapan.  <'hina„ 

Korea,  Formosa.  .Tava.  eti-..  and  ihere 
:  Is  a  regular  service  to  Tndi.a 

Thirteen  tines  have  regular  steam 
er.«  on  the  Fnited  Klngdom-eonttnent 
j  run  and  ttonth  American  ports  havo 
I  regular  connertion  with  this  jini't, 

^  Ilegiilnr  ScttIcps. 

I  A  dore.n  lines  of  .steamers  ply  be¬ 
tween  N'pw  A'orU  and  Vancouver, 

I  touching  at  all  American  ports  on 
I  the  run.  The  Tlinlson'.s  Bay  I'om- 
!  pany  has  opened  a  regiil.ar  route  to  I 
!  the  Mackenzie  River  and  rornnatlon 
iliilf  in  the  Arctic  Ocean,  a.nd  to 
N'orthern  Siherl.a.  and  Kamchatka.  i 
.Japan  and  the  Orient  fake  jiaper  I 
pulp,  hinxber,  logs,  fish,  canned  fruits, 
m.achinery,  wearing  apparel  and  gen¬ 
eral  foodstuffs,  flour,  wheat,  lead, 
livestock,  zinc  and  tohaceo.  and  .sends 
hemp,  agrirultural  produets,  silk,  i 
cotton,  hides,  fur,  sugar  ami  an  in-  , 

'  numerable  array  of  different  Oriental  i 
'manufactures.  Australasia  sends  i 
I  wool,  hides,  hardwood,  gums,  meat,  i 
butter,  and  takes  lumber,  livestock, 
meat,  butter,  machinery,  ■wearing  ap¬ 
parel.  paper,  foodstuffs. 

India  takes  machinery  and  lumber 
and  sends  cotton  and  other  products. 

South  Africa  and  Egypt  take  lumber, 

South  America  takes  lumber,  canned  i 
goods,  cemont,  flour,  wheat,  and 
.sends  sugar,  fertilizer,  and  oil. 

Mexico,  and  Central  America  take 
,  whisky  and  foodstuffs  and  lumber, 

;  and  send  oil,  coffee,  hemp  and  hard-  ; 

,  woods.  Cuba  sends  sugar  and  takes  i 
1  lumber,  canned  fish  and  fruits  and  i 
!  general  products. 

i  Europe’s  Share.  I 

Europe.  Including  United  King-  j 
dom,  send  wearing  apparel,  coffee, 
te.a.  machinery,  liquors,  glass,  steel  ! 
a.nd  an  endless  variety  of  manufac¬ 
tured  articles.  Tt  ta.kes  lumber,  lead,  '■ 
copper,  ■whe.at.  hirley,  rye.  oats, ! 
canned  and  fresh  fruit  and  fish.  | 

United  States  send.s  fruits,  machl-  [ 
riery.  steel,  maniifa.ctures  and  oil,  | 
and  take.s  rement,  lime,  -wheat,  lum¬ 
ber,  legs,  shingles,  copper,  coal,  gold,  - 
j  silver,  fish,  fresh  and  canned  fruit. 

!  To  .Aid  Luniherlng. 

Two  projects  which  the  Vancouver  i 
Harbor  Board  has  under  oonsidera-  ! 

!  tion  is  to  establish  a  large  booming 
j  ground  for  logs  outside  the  central  , 

;  harbor.  The  lumber  industry  of  the; 
j  pert  has  developed  to  such  an  extent  i 
I  that  the  towing  and  anchoring  of  I 
;  logs  within  the  harbor  has  become  i 
i  a  great  inconvenience  to  shipping.  I 
I  The.  proposed  booming  ground  off 
'  Point  Grey  headland  will  accommo- 
:  date  from  20,000,000  to  50:000.000,  feet 
I  of  logs  when  the  first  unit  Is  com-' 

I  pleted  and  the  entire  project  calls  for  ; 
j  space  for  booming  100,000,000  feet  of  ; 

I  logs.  A  lumber  assembly  wharf  is  | 

I  also  to  be  provided  with  a  .storage 
I  for  10,000.000  feet  of  lumber. 


Full  information  furnished  on 
Salmon  River  Mining  District, 
our  experience  in  that  district 
extending  over  a  period  of 

10  years. 
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InvesTOi'S  read 

Ehe  yinaitcfal  Omes 

Mentraal  CANADA  Toronto 


Vancouver,  with  its  200,000  people,  is 

served  by  the  three  great  hydro-electric 


plants  of  the  British  Columbia  Electric  Railway 


Company,  aggregating  136,000  horse  power 


A  network  of  high-tension  and  distribution 


lines  covers  a  territory  80  miles  wide  and  20 


miles  deep 


Three  hundred  miles  of  electric  railway  line 


make  available  hundreds  of  industrial  sites 


Low  rates  for  power,  grading  down  to  8/10 


of  a  cent  a  kilowatt  hour,  are  offered  industries 


Gas  is  also  supplied  in  Fancou^er  and  Victoria 


at  low  rates  for  industries 


COMPANY  SERVES 


V'anconver,  Victoria,  New  Westminster, 


North  Vanconver,  Chilliwack,  Abbotsford, 


Port  Moody.  White  Rock,  Ladner,  Coquitlam 


WRITE  FOR  BOOK  OF  RATE  SCHEDULES 


BRITISH  COLUMBIA 
ELECTRIC  RAILWAY 

—  COMPANY  LIM.ITED.  — 

CEORCE  KIDD  General  Manager 
VANCOUVER, BRITISH  COLUMBIA 
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THE  Fir^NCiAL.  TIMERS.  MCNTREAl,,  APRIE  21.  m:y 


n!jm^  (‘ansi I  routp  has  nri*  ilr,rvio,| 
thf>  tradr  of  thopp  rountnrp  tr.  tho 
Parlflr  norfhwpsl, 

TliPif  IK  no  r(HPKtion  that  iiio 
Erpatpf.1  potpntial  pxport  f  rld  r-r 
niarkptins  British  roliimhia  t^iihpr 
pror|iw;ts  IK  in  tho  fnitorl  stitrs  it 
Kotf.  ■\Iiirh  as  it  may  scnm'  lik-p  ship 
pinE  roals  to  Nowrastln,  thi  ,  is 
rip\ rrthPlPKK  triip.  Tho  I  nitrd  Statps 
ill  normal  timos  has  rn  ^aiinnal  ron- 
Fiimption  of  liimhpr  and  all  n  onrj 
prndiiPtr-  rompiilrd  at  SPvontrrn  h’l 
Itoii  fppi.  Any  inrinstrial  ovp.inr  on 
ini'i'paspK  thp  dpmand.  f^iiildiiiE  ar- 

. . tivity,  partii'iilarly  honsr  liiiildinc.  ho 

Ipft  tho  rp-lkan  in  i'll"  to  romp  hark  la  normal 
prartirally  tho 'in  thr  1  nitrri  Siatps.  afli'i  a  pn  ioi| 
Inf  iindpr-rlpvolopmpnt  nhlrh  had  rin  - 
I  atpil  an  ariito  hniisine  shorta;p  I  ir 
i  KpitP  artiviti  in  himhrv  prodiirtion 
;  in  hrr  own  saw-miliinp  a-r.is  tho 
irniioil  StaiPK  h3K  horn  a  Isorn  ami 
I  I'onriKtrnl  biii  rr  in  British  l  oluoihi  i 
j  for  nrarly  ihr  wholr  of  IhJC. 

!  Sot  Mnrlic'l. 

I  This  is, no  now  tradr.  for  m  ihr 
j  wintpr  of  Ihl'i  2n  \\  hrtt  Ihr  liimhor 
:  maikri  in  thr  I'nitrd  Statr  -  shonpd 
I  rxfrrmr  artivity  thr  amoiini  ofbiiKi- 
I  npKK  plarrd  in  Brit'sh  ('phimhia  ar- 
!  tiia.lly  raiisrd  a  vrry  sprculaliir  ron- 
I  riition  to  arisp  and  Iiinihri  prirrs 
;  wrni  to  linwaiiMiilpil  hpislit.-,  only 
j  to  fall  vrry  stiddrnly  in  thr  i-iimniri 
j  of  to;o  Thpro  Mas  prartirally  a 
I  panir  in  prirrs  anil  thr  markrt  has 
i  htpii  a  lone  tinir  rrrnvprinp  from  tho 
I  ill  rffpris,  rnrrrasrd  frright  tariffs 
I  pul  in  rffrri  about  that  tiniP  by  both 
j  (  anai  an  and  Amrriran  raih'ays. 
aiPraeiiiE  a  r:i  prr  rent.  risr.  had  an 
I  additional  drprpsRinj;  influrnro,  thr 
■  opinion  of  most  of  thr  himbrrmm 
I  bpiiiR  that  It  almost  stopppd  rail 
shipmrnif  to  ihp  United  Stales  and 
I  Hastern  ('aiiada. 
j  Trade  t'ilh  Faslern  Stales. 

I  A  tiP'v  feature  in  lunther  shipments 
j  from  British  (  olumliia  to  the  United 
j  States  has  developed  in  the  past  two 
years  until  it  has  heconiee  an  tmpor- 
tant  moventmt.  That  is  watpr-hnrne 
I  shipments  via  thp  Panama  Canal  to 


What  You  Should 
Know  About- 

L  a  m  a  t  c  o 


That  Industry  in  Province  Equals  Mining  and  Fisheries  Combined 
— Annual  Cut  of  Two  Billion  Feet  With  Value  of  Nearly 
Hundred  Millions — Great  Expert  Market  Developing  Under 
Careful  Care  of  Government  of  Trade  Interests. 


H.c,  The  B.i'.  lOii;  p\port  was  3.1 
per  rent,  of  the  ivholp,  ami  in  IdCl 
it  was  S.t)  per  rent.  Thr  two  statp.a 
iianiPd.  arp  in  mmprtition  ivith  Brit¬ 
ish  Columbia  in  pvpvy  markpt  she 
speks.  Thp  very  creat  inrrpasp  'n 
vnliimp  of  pyport  in  It*; 
lative  ppfppntasp 
sanip. 

Nnfiiral  Markpl 

It  Mould  sppm  that  the 
outlet  for  a  vpty  larro  pror 
British  Columhias  annual 
able  lirmbPr  produrtion  is 
poiintrips.  both  Ormnial  ai 
dpnfsl  borderinc  on  thp 


fFrom  the  TaneoiiTer  Bnrean  of  The 
FiPBnrlal  Times.) 

Vanrouver.  B.c. — Lumberins  is  the 
kadinE  Industry  of  British  Columbia, 
Apcordintr  to  returns  prepared  by  the 
l^'orkmen  s  t'ompensation  Board,  of 
all  labor  erCployed  in  the  provinre 
over  ,?fi  per  rent,  of  all  w-ages  is  paid 
to  enaployees  in  the  lumherine  indus¬ 
try  direct.  This  exceeds  any  other 
single  industry,  is  greater  than  the 
total  -wages  paid  to  the  mining  and 
fis'hinE  industries  combined,  and  of 
thee  remainder  of  the  wage  earners 
rmp’oyed  in  all  other  industries  in 
the  provinre.  it  is  estimated  that  fully 
half  of  them  are  dependent  more  or 
less  on  the  lumber  industry  for  the 
stability  rf  their  positions  and  pay. 
Over  Cr>. 000  persons  find  employment 
in  one  or  other  branches  of  the  tim¬ 
ber  industry,  about  half  of  them  in 
the  woods  and  the  remainder  in  the 
sa.-wmills.  and  other  wood-working 
plants.  More  than  that,  at  least  half 
of  the  trade  and  commerce  of  British 
Columbia  depend.8  directly  or  indi¬ 
rectly  on  the  timber  industry  , 

Cuts  2  Billion  Feet.  ' 

During  the  past  quarter  of  a  century 
the  annual  lumber  cut  of  the  prov- 1 
ince  has  risen  from  a  quarter  of  a . 
billion  feet  to  two  billion  feet.  In' 
1920  the  value  of  all  timber  products  | 
In  British  Columbia  was  $93,000,000. 
1*^21  sbo-wed  a  value  of  $65,000,000, 
and  In  1D22  the  return  was  between 
$80,600,000  and  $90,000,000. 

There  are  now  over  400  saw  and 
shingle  mills  in  the  province.  The 
daily  capacity  of  the  sawmills  when 
running  full  staffed  is  11,000.000  feet 
hoard  measure  and  the  output  of  the 
shingle  mllla  la  figured  at  twelve 
million.  The  amount  of  capital  In¬ 
vested  in  plant,  buildings  and  equip¬ 
ment  in  the  sawmill  industry  of  Brit¬ 
ish  Columbia  is  estimated  at  around 
$25,000,000. 

One  of  the  great  enemies  of  the  for-  ■ 
est  wealth  of  the  province  Is  fire- 
During  the  past  few  years  the  forest : 
patrol  system  has  been  greatly  j 
strengthened  and  Improved  throngh 
the  introduction  of  airships,  The| 
lose  from  forest  fires  was  unusually 
heavy  in  1922.  owing  to  the  pro¬ 
longed  drought.  There  were  880 
outbreaks,  causing  s  loss  of  over  one 


million  dollars  and  a  total  area  of 
238.000  arres  was  fire  swept.  A.s  a 
result  the  government  at  the  last  scs 
Sion  of  the  Legislatutre  increased  the 
appropriation  fcr  forest  patrol  and 
many  mor®  men  have  been  added  to 
the  servire 

fncalciilahle  Telne. 

The  value  of  the  timber  still  stand¬ 
ing  is  almost  beyond  calculation  hut 
I  it  is  estimated  that  there  are  400,000.- 
000  feet  of  merchantable  timber 
awaiting  the  lumberman.  The  annual 
increase  through  growth  alohc  ex¬ 
ceeds  the  yearly  eut  plus  fire  w.aste, 

Tnmbcr  Export  Trnde. 

“It  seemed  rery  evident  that 
only  with  a  large  foreign  trade 
ronld  we  hope  for  a  stable  mar¬ 
ket:  that  the  foreign  market 
should  consume  not  less  than  25 
per  cent,  of  onr  annual  eiif  If  we 
were  to  have  stable  conditions  In 
the  indiist-ry.**  i 

This  statement  was  made  by  Hon. 
T.  D.  Pattullo,  Minister  of  I.ands  for; 
British  Columbia,  in  a  consideration' 
of  the  export  lumber  trade  of  tbej 
:  province,  and  its  relation  to  the  lum- 1 
;  her  industry  as  a  whole.  Hon.  Mr  j 
;  Pattullo  pointed  out  that  the  export 
lumber  trade  had  dropped  to  such  I 
small  proportions  in  1916  that  onlyi 
about  per  cent,  of  that  year's  to- 1 
lal  production  had  been  shipped  off¬ 
shore.  In  1921  conditions  bad  so 
far  improved  that  the  export  of  lum¬ 
ber  from  British  Columbia  had  in-1 
creased  to  10  per  cent,  of  the  total  j 
lumlter  cut  of  that  year,  and  this  was  ' 
20  per  cent,  of  the  cut  west  of  the! 
Cascades,  from  which  region  practi¬ 
cally  the  whole  export  trade  is  sup¬ 
plied.  In  1922,  the  export  trade  again 
increased  to  such  an  extent  that  it 
was  15  per  cent,  of  the  total  timber 
cut  in  the  province  that  year,  and  ap-j 
proximately  25  per  cent,  of  the  cut! 
west  of  the  Cascades.  In  both  these  | 
years  the  total  annual  lumber  pro-| 
duction  had  very  materially  increa-s- 1 
ed,  being  quite  50  per  cent,  greater  j 
than  in  1916.  ! 

During  the  years  just  mentioned 
British  Cohimbia  exports  bear  thei 
same  percentage  relation  to  the  total ; 
lumber  exports  from  the  Douglas  fir 
region.  Including  the  states  of  tVash- 
ington  Oregon  and  the  Dro-vince  of 


.3  PLY  COTTONWOOD  VICNBER  PANEl.b 


The  Universal  Wallboard 


UMATCO 


IK  made  of  IliiTc  lajtTs  of  critss  grained  cttflonnood  vciirrr  rement- 
ed  tiigellier  uitli  onr  K|ieeinl  naierprottf  glue  anti  palenl^'d  bnf 
plate  proeess. 

will  not  peel  or  eonii'  iipaf.  nboii  exposiMl  it>  inoivinre.  Soak  it 
in  water  or  giu-  it  the  boiling  test  and  be  eoiitineed. 

Is  snb.ieeled  in  .’((Hi  degrees  of  bent  ibrongboiit  its  ilr.’iiiig  process. 
It  will  nitt  split,  ebcck,  or  pull  aoat  from  llie  nails  in  dr.t  bol 
elirontes. 


LAMATCO 

LAMATCO 


LAMATCO 


comes  ill  three  grailc"  luit  nil  gradio.  go  tbrongli  I  be  same  process 
and  are  eeiiientod  titgellier  nilli  onr  nalorproof  glue.  The  oiilj 
difference  in  tlie  grades  is  one  itf  smfnee  appearance. 

is  mode  in  3  lliirkiiesse‘>:  'k  '  fop  application  over  existing  sur¬ 
faces,  sneb  ns  sbipinp.  i-.ioinl  or  plaster;  3-16"  for  application 
direct  to  stndtliiig  and  'i  for  :ippliealioii  on  nidelj  seimraled 
studding  where  an  e\cei‘ding|v  stiff  wall  is  rei|iiired. 

can  be  obtained  in  six  stiiiidaril  uidibs  and  tno  siniidnrd  lengths, 
thereby  eliminating  cutting  to  niiste  and  niinreessary  work. 


LAMATCO 


LAMATCO 

LAMATCO 


offers  a  perfect  snrfiiee  for  aii.\  eomiiiereijil  enamel,  flat  nail  paini 
or  knisoniiiie  and  can  be  <'o\ered  uitji  nnllpaprr  without  the  i|siml 
coat  of  size. 


LAMATCO 


ran  be  finished  in  beanlifni  natural  grain  effects  and  olnn  Ire.-iled 
witli  l.oiiiateo  natural  grain  finishes  tlie  result  rlmls  (lie  most 
eosllj  bnrdnoods,  sueli  as  .Mabogaii),  llaliinf.  Oak  or  M-ipIc. 

finishes  for  iiatiiral  grain  panelling,  slain,  fill  and  Miif.’nr  ai  one 
openition.  \ii.v  eonimereial  ^ariiisli  can  ilien  be  iiseii.  but  a  siiii|)le 
coat  of  wax  is  all  that  is  niHuled. 


LAMATCO 


Useci  as  a  Wallboard  and  for  High-(dado  I’anelliii}^ 
-Used  by  Leading  Furniture  Manufac  turers,  sSash 
and  Door  Houses,  and  Shipbuilders. 

It  is  the  most  Profitable  line  for  Lumber  Dealers 
to  carry  and  the  most  Satisfactory  Material  for 
Woodworking  Concerns  to  use. 

Eastern  Distributors : 

.lohn  B.  Smith  &  Sons,  -  -  Toronto,  Out. 

Haloy  Bro« . St.  John.  N  B. 

J.  P.  Dupuis  ...  ...  Montreal,  Our. 

McAuliffr  Davis  Lumber  Co,  -  -  Ottawa. 

Hyatt  Bros.  London,  Ont. 


S.  W.  MILLER  &  CO 


LI3UTED. 


STOCKS,  BONDS,  MINING 
AND  INVESTMENTS 


Members  Vancouver  Stock  Exchange 


THE  BROKERAGE  HOUSE  BUILT  SQUARE' 


Limited 


Vancouver  Block 


VANCOUVER,  B.c. 


Thime  Seymnur  2223, 


New  Westminster 


Briti.sh  Columbia 


million  feet  in  1921.  and  in  1922  w  ere 
cuptoraers  for  British  roliinabia  tlm- 
her  to  the  extent  of  72  inllHon  feet 
lapanope  lumber  trade  i?  different 
f*om  ♦hat  of  anv  other  country  our 
export  mills  are  tradiPB  with,  They 
s.rp  large  buyers  of  cedar  and  hem 
lark,  hiiaine  much  of  their  cedar  in 
the  log.  taking  short  lengths.  Thev 
also  buy  squared  timbers  in  small 
.clres  known  to  the  trade  as  ".Tap 
fduares."  Tbef^e  timbers  as  mpII  as 
the  cedar  logs  Imported  hv  the  Tap- 
I  nnesp  are  all  re-sawn  to  their  spe 
eiflcations  that  being  a-  largo  factor 
In  the  .lapaneee  domesric  lumber 
trade 

.IspAn  Saveli  Own  Fore^fs. 

Ehcplanation  of  the  sudden  .and 
very  marked  increase  in  the  .Japan 
ese  demand  for  lumher  is  found  ii: 
the  adoption  by  the  Japanese  Oov 
ernmenf  two  vears  ago  of  a  new  for 
I  est  conservation  policy.  Owing  to  the 
alarming  depletion  of  their  domeetir 
timber  resourceai  the  .fapanese  G-ov- 
ernment  ordered  practically 
prohibition  of  cutting  timber  fog  a 
period  of  years  in  the  forest,*  o* 
Japan,  which  a.re  mainly  owned  by 
the  nation.  i 

Just  how  long  this  situa/.ior  will ' 
j  eontlnne  does  noit  seem  to  be  defin- 
I  itely  known.  The  presiimption  is 
I  that  it  will  he  a  number  of  years, 

!  before  the  Japanese  Government  will 
again  permit  cutting  of  their  o-a-n ! 
timber  resources  to  an  extent  which' 
would  materially  reduce  their  pur¬ 
chases  in  British  roliimbia  It  Is' 


PREMIER  GOLD  MINES 


The  city  has  tinderroiie  nope  uf  the 
violent  depressions  which  has  hi* 
several  other  ro.ist  conmiiinlties. 
Lumberin-T  is  the  ilitef  industry. 
There  arr  ten  big  lumbering  piaiiis. 
ernplovjn  '  o\i  r  2. '■"Id  bands  and  wiih 
an  annual  par  roll  of  $  1 .86,'i,ddd.  But 
there  are  ap.n  seieral  other  import 
,int  indirirics.  inrliidi-ng  shipbuild 
ine.  I’crbaps  no  city  in  Western 
f  anada  ba.s  fewer  business  failures 
to  its  credit  The  population  is  In 
the  nefebborhood  of  2d,nod. 

As  a  fresh  n-ater  port,  Xerv  West- 


inhv  i.  r  iuai|<-  a  yeod  rlmwlii;:  in 
U',  ■  (iffli  ial  liTiires  .liriw  Ibat 
ships  li.av.  .  an  iiMl  7.'. .'"id  tonu  of  .  av. 
Eo  ".It  of  ihii  p.iii  III  l'iJ2  as  laini 
pare.l  wifli  .'.7. 7..::  ton.-  tq  the  previ 
oils  rear.  Ttii  ruiisi.trd  m.iinly  of 
Jumlier,  shiiivb  and  bo\  .hf.oks. 

Willi  th<'  der|ientHE  of  Ihr  Praser 
Rlrer  i-hanncl  i..  .'in  I'rel.  u.  raai  eo. 
Ing  vessels  ran  fake  alinosi  full 
loads  in  .New  We-iininsfer  inirinE 
the  past  year  ships  fioni  Montreal, 
the  Atlantic  seaboard  and  ebewhere 
made  visits  to  ibe  port  an.l  even 


l.iriii.  I  up  lb,'  rivc).  (o  the  F'ra-ie- 
l.ui'il'T  ^llll'^  Dll'  bjgEe.-t  liimberinE 
I’l'lii  irr  III  the  p  ovime  Aiimni 
Ibe  I  II.;.  I  111  eo  111  I'rar-er  mill'  a 
ill-'  .-i.S  It"  riuii.la  I  iii'i  Ions.  Ciffl 
I  i.al.-.  lal'  lb, it  till'  prr  <  ul  e.ison 
will  nil.'  .ill  lieurrs  siiipissed  in  re 
gaiil  t'l  ;!iippiiic  on  the  r.'asrr, 
Tlirre  is  .il  o  .  lUisiderable  l<rral 
boat  tralfic  li<-U>reu  \ew  Weetmin- 
sfer  and  <  liilHv -a.'li  and  between 
Port  Itann  and  Vancouver  Inland,  ib.e 
latter  being  band  ed  Iry  '  anadian 
National  Ba'U'.iv  '-ar  fevrie*  a. 


One  of  the  grente«i  tflvlden'I  payers  on  the  continent, 
rapital  $5,000,000,  qnarferly  divMeuds  SToO/xiO.  U'e  ran 
deliver  small  nnmher  of  these  sharas. 

Informaldon  supplied  on  aU  Mining  Companies  in  British 
Colambla. 


New  Westminster,  J1  (“  -  This  ciiv, 
one  of  the  oldest  in  Jtriti.sb  '"olurridl.a, 
is  unique  that  it  owns  its  own  water 
front,  valued  at  one  million  dollars. 
Perhaps  more  than  any  British  Pol 
irnbia  eity  except  Victoria.  Iheie  has 
gone  into  its  iipbnildinE  a  i-ert.ain 
admixture  of  Old  r'oiintry  ideas,  and 
the  result  has  been  that  while  pro- 
pre.sf  has  been  slow  it  has  l.een  sure. 


W.  F.  IRWIN  &  COMPANY 


Merahers  X'mcouvcp  Stork  EvcIisnBc. 


T  LVrorTFB,  B.r. 


320  HOMIB  STBFET 


Cahle  -Addr^imi  ‘Tfrwlor/t. 


Security 


Strength 


Twenty  Years  Ago— 

We  started  in  business  here  with  a  few  Safety 
Deposit  Boxes  a.s  our  only  Asset. 


HONOLULU,  T.H 
NEW  ZEALAND 


SUVA,  FIJI 
AUSTRALIA 


We  own  the  Largest  Office  Building  in  the  City. 

We  have  one  of  the  Finest  Safe  Deposit  Vaults 
in  the  West. 

Our  Surplus  Assets  now  total  over  Half  a 
Million  Dollars. 


Monthly  Sailings  from  VANCOUVER,  B.C. 


Largest,  Newest  and  Best-Equipped  Steamers  to  the 
SOUTH  SEAS 


OUR  GROWTH  IS  DUE  TO  CAREFUL 
AND  SKILFUL  MANAGEMENT 


Passenger  and  Mail  Steamers 

R.M.S.  “NIAGARA’ 
R.M.S-  “MAKURA” 


We  Specialize  in 

Bonds  -  Investments  -  Mortgages 


Freight  Steamers 


‘WAIOTAPO”  (10.000  tons) 
'W'AIRUNA”  (8.900  tons) 
‘WAIKAWA”  (9.000  tons) 
■WAIHEMO”  (8.900  tons) 
‘WAITEMATA”  (8.900  tonsj 


THE  OLDEST  PROVINCIAL 
TRUST  COMPANY 
IN  B.C. 

INCORPORATED  1904 


For  Fares,  Freight  Rates  and  Sailings  apply  to  all 
Agents  Canadian  Pacific  Railway,  Canadian  National  Rail¬ 
way  or  other  Railway  and  Steamship  Agents,  or  to  Cana¬ 
dian- Australasian  Royal  Mail  Line,  741  Hastings  St.  West, 
Vancouver,  B.C. 


E.  A.  RIDDELL  -  Manager 

NEW  WESTMINSTER,  B.C 


V 
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The  Wabasso  Cotton 

Company,  Limited 


HYDRO-ELECTRIC  POWER 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINIGAN  POWER  is  avail- 


ace  in  Scheme  of  Things  Defin¬ 
ite  and  Sound  —  Big  Capital 
Investment  Necessary  as  Con¬ 
trasted  With  Other  Businesses 
— Add  Plant  and  Property  to 
Improve  Service. 


THREE  RIVERS,  P.Q 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


i  AnnniinteiTiPTit  is  made  by  Mont- 
'  rral  Li«ht.  Heat  &  Power  Consoli- 
i  dated  of  the  resumption  of  publica- 
I  tion  of  their  house  magazine,  “The 
!  Duel  Sorviee  liiilletin.’’  The  Bul- 
;  letin  is  an  extremely  interesting  one 
I  to  all  who  are  interested  in  any  way 
I  in  pnl)lic  service  enterprise.  The 
Uiilletin  is  edited  by  Loui.s  Kon.  It 
i  is  jtublished  in  both  English  and 
French. 

!  One  of  the  really  interesting  fea- 
1  ture.s  of  the  new  publication  is  a  sec-' 
I  lion  devotctl  to  public  utility  infor- 
I  mation  which  is  described  as  “For 
Ourselve.s  and  the  Public.’’  This  .sec- 
'  tion  of  tlie  current  issue  refers  in 
'  large  part  to  the  relations  existing 
I  b<twcen  the  public  and  the  utility 
i  companies.  If  is  pointed  out  that 
with  the  constant  progress  the  world 
.  is  .subject  to,  which  ha.s  been  parti- 
I  ciilarly  rapid  in  the  last  decade,  the 
'  attitude  of  people  is  invariably 
'  hanging  of  almo.st  all  matters. 

•Ifark.-  of  Progress. 

“What  was  quite  proper  and  help¬ 
ful  a  few  years  aaro,  perhaps  even 
yesterday,"  the  article  continues,  "is 
frequently  obsolete  and  hurtful  to¬ 
day  or  maybe  to-morrow.  This  ap¬ 
plies  just  as  tniieh  to  the  technical 
as  to  the  financial,  commercial  and 
.service  ends  In  the  constant  pro.g 
rt  s.s  of  p’ublic  utilities. 

".^ction.s  and  attitude  towards  and 
of  a  public  utility  in  relation  to  tht 
tuildic  and  vice  versa,  which  were 
unnect  ssai  y  or  permissible  yester¬ 
day.  may  be  imperative  or  unpardon¬ 
able  to-day,  if  the  mutual  lnterc.stf)c 
c<iusidered.  The  president  of  the 
Amerirau  .Association  of  Railway  and 
;t  lility  Cetmmi.s.sioncrs  recently  .said; 

I  'The  public  and  Ihe  utility  companies 
I  should  be  educated  that  each  is  de- 
■  pendent  on  the  other  for  the  eu joy- 
I  ment  of  material  blessings,  and  team 
i  work  will  happily  accomplish  what 
!  constant  heckling  can  never  attain." 

j  rtilit.T’s  FiincMons. 

;  "How  proper  relations  ■with  and 
:  understanding  of  the  publie  utility's 
!  proldmis  by  the  public  ran  be  at- 
I  taine<l 

'  “First  of  all  by  a  thorough  grasp 
j  by  every  member  of  a  public  utility  of 
!  bi.s  eoiiip.inyV  po.slt.ion  in  ;i  manner 
I  that  wf)uld  enable  him  or  her  to  ex¬ 
plain  .satisfactorily  to  theiuselves  and 
I  to  others  the  functions  of  a  public 
i  utility  in  general  and  of  their  own 
I  company  especially. 

I  “The  stipplj-ing  of  such  essentials 
:  like  light,  heat  and  ixtwcT  has  passed 
the  stage  of  being  a  purely  commer¬ 
cial  enterprise,  hence  the  name  pnl)- 
,  lie  utility;  everyone  directly  or  in- 
dirertly  connected  with  it,  no  matte  ■ 

I  how  small  a  part  they  may  play  in  it,- 
i  organization,  is  performing  an  lm-| 
!  portant  service  from  the  point  of  view 
I  of  eommiinity'.s  welfare.  I 

“We  tire  entrusted  with  performing' 
j  an  essential  service  and.  theiofoi'c,| 
i  shotild  regard  our  work  as  one  of  the  | 
contributing  forces  of  modern  prog- i 
ross  both  economic  .and  social.  i 

One  Tiew.  ■ 

“The  Baltimore  Consolidated  Gas' 
and  Electric  T.ighf  &  Power  Com-: 

I  pany's  Year  Book  has  the  following! 

•  very  interesting  comparison  between 
ja  mercantile  business  and  a  public! 

I  utility.  whl<'h  wc  arc  reprinting: 
i  “‘The  ordinary  mercantile  or^ 
i  manufacturing  business  requires  far| 

I  less  capital  invested  to  yield  a  given' 

:  annual  income  fli.an  a  public  utility.' 
Not  only  is  tills  far  larger  capital . 

I  needed  by  a  public  utility  initially. i 
'but  a  large  amount  of  additional' 

!  capital  is  needed  every  your  to  pro- i 
tide  for  the  growth  of  the  business. 

“‘.A  merchant  requires  capi'al  to 
purchase  his  stock  of  goods  and  car-j 
ry  his  accounts.  Usually  he  is  able; 

I  to  sell  and  replenish  his  stork  of; 

'  goods  over  5  times  a  year.  Tims  ho  i.s' 
said  to  “turn  over"  his  capital  five 
times  a  year  and  he  makes  five  pro-' 
its  eacli  year.  With  a  capital  of,' 
s'ay.  $2('.00n,  he  is  able  to  do  a  husi-' 
ness  (if  $100,000  a  year,  and  if  he 
makes  .$2,000  which  is  five  times  two 
Iter  cent,  or  ten  per  cent,  on  his  S20,- 1 
000  capital.  j 

Eiiiiipment  Needs.  i 

“  ‘In  rontrast  to  this  a  public  titil- 1 
ity  requires  such  a  relatively  vast 
amount  of  property  and  expensive 
etiuipinent  with  which  to  do  busines.s  j 
that  for  every  $100,000  rtf  annual 
sales  of  its  product  it  has  to  havej 
$.'>00,000  of  permanent  investment.' 
This  is  twenty-five  times  as  the' 
amount  or  investment  required  by  the  j 
merchant  to  do  the  same  amount  of  I 
annual  business.  The  publi<-  utility! 
“turns  over”  its  capital  but  once  i 
every  five  years.  | 

Cavifal  Inrohed. 

“’The  reason  for  this  difference  inj 
investment  required  is  fundamental , 
to  the  differing  character  of  the  busi-| 
ness.  One  business  is  based 


It  is  expected  that  by  next  .lune 
the  I’orcupine  district  will  liave  a 
large  addition  to  its  power  supply. 
Development  was  undi  rtaken  of  the 
Creat  .N'orthern  Bower  Company's 
site  at  Indian  fhiites  in  .luno  of  Is'-'t 
year.  The  plisiit  is  now  practically 
completed  iind  the  slxfy-inilc  trnii-'- 
mission  line  lias  already  reached 
Porcupine.  The  dam  has  been  com- 
I  pleted  with  tlie  exception  of  a  little 
rock  work,  and  the  last  section  i.« 
I  now  raising  the  water.  A  2.200 
horse-power  tiiritine  has  been  iii- 
,  stalled  in  the  power  house  and  ilit; 
'  gencrtitor  will  be  roiidy  by  Ihe  t  ad 
of  this  month. 

I  When  the  spring  flood  is  over  Die 
I  cor.'ipany  will  go  ahe;jd  with  tlm  ad- 
'  ditions  to  the  power  tioiise  and  the 
installation  of  equipment  to  dotil'le 
'the  capacity.  The  machinery  will 
ihe  brought  up  from  Elk  Lake  on 
scows. 

•Storage  Dnni. 

On  March  1st  the  btiilding  of  .t 
storage  dam  at  Big  Bend,  about 
miles  from  Indian  Uhtites,  was  .'-itait- 
ed.  This  dam  is  expected  to  supply 
..sufficient  storage  to  operate  the 
I  second  unit  in  the  Indian  ('htitcs 
I  plant  and  has  been  built  witli  the 
'view  to  eventually  generating  pow-ei- 
(here  ;is  well.  The  dam  Is  fed 
j  long  ami  will  rai.se  the  water  l.d  feet. 
I  wiping  out  n  five  foot  rapids  and 
I  putting  ten  feet  of  water  on  illistiii- 
[  nigon  l.ake,  a  Itody  of  water  M  mill  s 
long  and  a  splendid  .storage  basin . 
The  timber  work  has  been  about 
completed  and  the  rock  work  is  well 
on  the  way.  It  is  expected  that  the 
dam  will  be  finished  before  the 
'  .'-pring  floods. 

,  Now  Potyer  f.iiie. 

The  transmission  line  to  Porcupine 
runs  nortliwest  front  Indian  I'biitos. 
pa.ssing  within  five  miles  of  tlie  Can¬ 
adian  Mataehewan  property  and 
crossing  the  west  brancli  of  the 
.'lontreal  River  ;»t  Big  Bend.  It  may 
eventually  serve  parts  of  the  asbe.s- 
tos  fields  northwest  of  .Matactiewan. 
.and  from  there  to  Porcupine  ira- 
I  verses  a  promising  mining  country. 
'I'lie  Triplex.  Premier  l.angiutiir  and 
other  properties  are  within  easy 
reach  of  it. 

-Near  the  old  (own:  ite  of  Porcupine 
n  sub-station  is  to  Ite  built.  Power 
will  bo  delivered  front  it  to  (ho  I’or- 
cttplno  mines.  All  Die  material  is 
on  the  ground  and  it  will  be  complet 
ed,  according  to  schedule,  well  he- 
foro  the  fitst  of  .June.  Const  ruction 
of  the  transmission  line  fivtm  it  lo 
the  NighDiawk  Peninsular  has  been 
started  and  wires  slionid  be  strung 
along  this  branch  within  a  mouDi. 


POWER  BUILDING,  MONTREAL. 


Tile  comnany  has  secured  an  inter¬ 
est  in  D  (  Dai.v  Alaska  mine,  wliieh 
is  yituatc!  on  the  Alu.skti  boundary. 
Direc  quaiti  i's  of  a  mile  .soiith-we.st 
»if  the  Premier  mine.  The  theory  is 
that  .similiii  Imilios  of  silver-, goM  ore 
to  those  wliieli  o.xist  in  Die  J’remier 
will  1)1'  round  on  the  Daly  Alaska 
property,  aii'l  it  is  reported  that 
several  (ire-/.ones  have  already  been 
located. 

A  part  from  its  Canadian  intere.st.s, 
the  Deneral  .Mines  Invest  ment  Coni- 
jtany  holds  Die  whole  of  the  share 
capital  of  tl,c  Austra-Afriean  Estate 
<  onipan.v.  wliose  luoperty  consi.sts 
of  40,000  acres  of  selected  farming 
land  in  Die  inyanga  district  of  Rho¬ 
desia, 


Electrical  Energy 


ATLANTIC  SUGAR  REFINERIES, 

LiMITJliD 

ST.  JOHN  -  N.B. 


RELIABLE  CONTINTOCS  l-NLIJIITED 

ftlx  (6)  Uydr«-Klec-  ATullable  for  use  24  ««« 

trie  Power  ploats  hours  her  day  aad  APP»«*lnia«elT  300,- 
and  large  Steaas  every  day.  No  re.  H.  P.  available 

plaat  Reaerve.  atrlctlana.  for  all  parposea. 

FOR  POIVER,  LIGHT  AND  OTHER  Fl'BFOSES 
Generafed  and  Dlf,tribnted  by  tha 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOIIDATED 

K'stlufactvtinf'  ent-  Dlftfrlbuilnft 

^  A  C  RE«IDBMTIAL  and  i  M  . 

(sMO  coMM*RouL uata  Dual  Service 


Gen.  Offices 211  McGILL  STREET 
MONTREAL 


Inquiry  Reqaeated.  Addreaa  ta 

Power  Bid.,  88  Craig  St.  Weal, 
Tel.  Mala  4040,  Moatreal. 


Low  Rates  For  Service 


Steel  and  Iron  Products 
of  Every  Description 

Malleable,  & 


Imperial  Bank  Chambers 
286  St.  James  St. 
MONTREAL 


Machine  Cast  Pig  Iron,  Basic, 

Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material,  Wrought  Pipe, 
f  orgings.  Screws,  Nails,  Bolts,  Nuts,  Rivets. 
Burrs.  Wire  of  All  Kinds,  Blooms,  Billets.  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes, 
White  Lead.  Putty.  , 


TELEPHONE 
MAIN  7300 


The  Steel  Company  of  Canada,  Limited 

HAMILTON  -  -  -  MONTREAL 


Office  Rtiiblings, 


P.  Lyail  &  Sons  Construction 
Company,  Limited 


A.  F.  BYERS  &  COMPANY 


MiMirED 

f'lfjjtinccfs  Qttd  CdOntfoctots 

stkeet. 


MONTREAL,  QUE 


General  Contractors 
B’  ILDINGS,  CAN  ALS,  DOCKS, 
POWER  DEVELOPMENT 


PROFE"  lONAL  CARDS 


C.  H.  CAHAN,  K.C 

Barrister  and  Solicitor 

TRANSPORTATION  RETEDING 
120  St.  Janie..  Sl„  Mantreul. 
Tel,  .Main  |■2•50. 


If  you  have  an  Invention,  n  trade 
.mark  or  design  to  protect,  consult 
lug,  we  may  give  you  vnluab.e  advice. 

'pigeon  &  LA'MBUUXER  * 

Power  Bldg.  Craig  .St.  W. 

Tel."  Main  3025. _  MontrAal 


Head  Office:  MONTRE.XL 


'I'hc  In'oad  c^nceiilration  of  intci- 
c.st  in  Die  Uanadian  mining  situation 
is  l>ccoming  more  aiifl  more 
ent  as  the  season  progresses.  I.arg(' 
amount.s  of  new  capital  both  in  l^on- 
(lon  and  New  York  .arc  becoming  in- 
I  terested  in  the  varoiim  f  old.s.  while 
I  Canailia.n  eapital  is  coiitinuiilly  he- 
:  ing  worked  aloifg  con.  tructivi  lines 
the  country  over. 

The  newer  districts  arc  of  course 
commanding  much  attention  and  tle- 
velopnients  in  Diat  section  of  Qucl)cc 
lying  closely  adjacent  to  I  ho  Ontario 
border  are  regarded  as  of  consider¬ 
able  importance. 

New  Milling  Areas. 

“The  taroitis  gold  mining  camps 
of  .Northern  Ontario  are  now  estab¬ 
lished  with  a  good  iiiitnbor  of  p;  ^ 
ducing  and  dividend  paying  proper¬ 
ties  and  it  is  only  a  matlei  of  tiiiie 
when  their  minil>er  wili  be  multi¬ 
plied  many  times  over,"  say  Popliam 
it,  I'ouipany,  I.imited.  investiiKiit 
I'unkcrs,  who  have  just  issued  a  com¬ 
prehensive  summary  of  the  mining 
•situation.  “.New-  Mills,”  the  suin-| 
mary  continues,  '‘are  being  rtpiuit 
erected  .and  the  capacity  of  oDicrsj 
doubled  or  trebled.  Much  develop¬ 
ment  work  is  ill  progress  to  deter- 
inine  the  character  of  the  milling  ca¬ 
pacity  required  by  other  companies. 

New  (Iiirbec  DLscoTcrie.'*.  , 

“But  the  work  of  exploring  ncii' , 
territory  does  not  slacken  with  the  I 
successes  obtained  in  the  older  dis-| 
Iricts.  This  is  strikingily  exempli-; 
fied  by  the  rapid  expansion  of  claim  j 
staking  and  exploration  of  the  new 
territory  in  Northern  Quebec,  better  | 
known  as  Rouyn  Township  which  is ! 
nothing  more  than  an  extension  of- 
the  mineralization,  which  has  made. 
Porcupine  and  Kirkland  bake  fa-i 
molts,  into  tlie  neighboring  province. 

Mock  Market  AeJivilj.  I 

“I'hc  iiirth  of  million  .share  days  in 
the  recent  trading  on  the  Standard 
.Mining  and  Stoi'U  Exchan.ge.  Toronto, 
and  the  development  of  a  broader 


Branch  Offices: 

TORONTO  OTTAWA  THOROLD  MCTORIA 


consulting  LNGINEEE 


Joseph  Mitchell  Donovan, 
Attorney  and  t.ounselor  at  law 
SIOI  \  FAEI.S,  .SOlTir  DAKOTA. 
All  States  and  Ft'deral  Courts. 


BEAUBIEN,  8USFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 


2  Place  d’Armcn,  Montreal 

I  c  Gaj-pr  Bcaubieii.  J.L.  BupfarU 


Offices  ThrouKlioiU  the  Oiviliaed 
World. 

OFFICKS  IN  (ANAPA 
(  nlKar.T,  Alta.  Yanroii\er,  l(.(^ 

ICdmonton.  Alta.  llaniHtoo,  Oot. 

Halifax.  N.S..  Montreal.  Quo. 

London,  Hnt.  Queheu,  (Iiie. 

Ottawa,  Out.  Toronto,  Ont. 

St.  «lohn,  N.B.  IVinni|ieg,  Man. 


George  Lyman 

INSCKANCE  RKOKllK 
Lewis  Bldg.,  17  St.  John  St, 
FIKE,  LII  E,  MAKINE,  AC’t’I. 
DENT,  At  rO.MORIEE,  ETU. 


orrieiai  announcement  of  the  open¬ 
ing  of  the  Xorthern  C-anada  Power 
Company’.'^  Sturgeon  Falls  power 
plant  .‘mlves  McIntyre  Porcupine 
.Mines'  power  problem  as  it  has  first 
call  on  the  new  plant's  facilities,  ac¬ 
cording  to  an  officer  of  McIntyre 
Porcupine.  It  is  stated  the  McIn¬ 
tyre  Porcupine  mine  and  recently  en¬ 
larged  mill  will  be  under  full  opera¬ 
tion  shortly. 

dispatch  from  the  Porcupine  dis¬ 
trict  states  that  extra  supplies  have 
lieen  placed  oii  order  to  meet  the  re- 
((iiirements  of  double  tonnage,  and 
the  enterprise  is  on  the  eve  of  com¬ 
mencing  production  at  the  rate  of  up¬ 
wards  of  $4,000,000  a  year,  compar- 1 
ing  with  the  best  records  of  the  Domej 
and  moving  along  to  a  point  of  pro- j 
duction  wher('  even  the  Hollingor' 


llrrr  nrr  n  few  of  the  advanlagrs  Hull  has  lo  nflrr  ;»n — 
Hydro  Power  os  low  as  Slg.OO  per  li.p.  per  nnn^^. 

I.ow  fispd  Innd  Hssesament  for  15  joora.  * 

l/ow  to\  rotes. 

I'ox  exemption  for  IS  years  on  improvements, 
t'henp  fnelory  sites. 

I'lirlvalled  .shipping  fnellHies  l>y  mil  and  water. 

Minuted  mid-woy  between  Uuelice  an<l  \\iiids€>r  or  lletroit 
Hull  is  the  hub  of  the  mu.st  populous  disirlet  of  tanoda. 


PATENTS  tel  UP.  6476 

SEARCHES.  APPLICATIONS.  ETC 


•BRISG  YOUR  ISDVSTRY  TO  HULL. 

For  fuller  partlenlara  apply  to: 

EFGFXF,  ST.  .IK.4>'. 

Indastrlnl  trommlsaioner, 

Hll-F — t.%>AD.4  ^ 


TRADE  MARKS 


VALUABLE 

INFORMATION 

fr<iin  thf*  trading  ininiiiK  cam 

lVrite,for  April  issue  of  our 
MfnittS  Ncii'5  Letter  •  Free 


DEBIGNCD  REGISTERED  IN  ALL COUNTR !£< 
TECHNICALAND  INDUSTRIAL  RESEARCrl 


HANBURY  A.  BUDDEN 


ADVOCATE. 

CABLE 

ADDRSSB 

■BREVET** 


REG'D  U.  S.  PAT.  ATTY. 
NO.  1013 

712  Drummond  Bldg. 
Montreal 


POPHAM&  COMPANY 

LIMITKD 

Investment  Brokers 

Members  Montreal  Mining 
Exchange. 

Main  3143 -5i;U -3570 
120  ST.  JAMES  ST.  -  MONTREAL 


M.  V.  MARSll  VEE  A  TO. 

ADIlINti  Tt)  I  APITAE 

M’.  Mar.shall  &•  Company  of  Can¬ 
ada.  Limited,  through  supplementary 
patent  granted  by  Ottawa,  arc  in¬ 
creasing  tbeir  capital  .stock  from 
the  pre-ent  $25,000  to  .$200,000.  The 
in<'rea.se  consists  of  1.750  new  shares 
o^  Die  p:ir  value  of  $100  each. 


DUNLOP 


tires 

Guaranteed  for  one  year.  I’rices 
and  particulars  forwarded  to 
you  by  request. 

Tifrer  Tire  &  Rubber  Co.,  Eltl. 

309  St.  .lamea  St.  tyeht. 


The  Finauclal  Times  rearlies  a 
class  of  people  who  are  iHtercstcd 
uiid  able  to  buy  luvestmeiit  sceuii- 
lies. 


The  World's  Most 
Envied  Tire 


S10\TnF..41. 


-  -  -  upon 

the  buying  and  selling  of  oommodi- 
!  ties  while  the  other  deals  In  a  ser¬ 
vice  which  Is  based  upon  the  lusc  of 
property,  and  requires  a  vast  amount 
of  property. 

“  'Contrasting  the  assumed  figures 
for  still  clearer  illustration:  in  order 
to  secure  annual  sales  of  $100,000  the 
merchant  invests  $20,000  and  the 
public  utility  must  invest  $500,000. 
To  obtain  10  per  cent,  return  on  his 
capital  the  merchant  must  make  $2,- 
000  on  his  sales  while  the  titility 
must  make  $50,000  on  its  sales. 

Mu.st  .4dd  Capital. 

•‘  ‘l/?t  us  assume  that  each  busi¬ 
ness  is  to  grow  ten  per  cent,  in  vol¬ 
ume  each  year.  This  requires  10  per 
cent,  more  capital  invested  in  plant 
and  business  each  year  or  $2,000  for 
the  merchant  .and  the  far  greater 
amount  of  $50,000  for  the  public  util- 


iuteresl  in  the  daily  quotations  on 
mining  shares  tliousands  are  now 
watching  their  papers  for  the  figures. 
Facilities  for  trading  are  being  eti- 
iarged  in  all  the  leading  business  cen¬ 
tres  of  the  cottnlry  and  the  scope  of 
operations  is  l)cing  vastly  increased. 
>‘c>v  Coinpanies. 

“Capital  is  also  flowing  in.  it  is  in¬ 
teresting  to  add.  from  both  the  Unit¬ 
ed  States  and  Great  Britain,  and  sev¬ 
eral  new  companies  arc  now  being 
organized  overseas  to  acquire  and 
develop  promising  properties. 

“tliir  facilities  to  take  care  of  the 
largely  increased  liusiness  arising 
from  tills  great  forward  movement 


I  bhares  of  mining  companies.  Many 
I  properties  which  lay  idle  for  years 
lor  want  of  capital  ‘and  initiative  are 
either  being  revived,  or  acquired  by 
other  and  richer  comi>aiiies,  with  tlie 
result  Dial  .shares  that  were  lega  ril¬ 
ed  as  worthless  or  doubtful  .ire  as¬ 
suming  tangible  \alue  while  a  spee- 
nlative  Value  is  beginning  to  attach 
lo  others  which  come  within  the 
range  of  being  needed  in  the  expan- ^ 
sion  plans  wliieh  are  everywhere! 
ronimeneing  to  develop. 

"It  is  easy  to  realize  that  praeti-l 
cally  all  classes  of  stock  will  in  con¬ 
sequence  have  a  tenddiej  to  rise 
from  one  or  aiioDiei  of  these 
causes  and  opportunities  (>t  tliiscla.ss 
are  beginning  to.  altraet  general  at¬ 
tention.  As  a  result  uiiere  a  .short 
time  ago  but  few  people  evinced  any 


Record  Mileage— Faultless  Anti-skid 


F.P.  WEAVER  COAL  CO. 

VtMITKP 

WHOLESALE  STEAM  COAL 


A1S3 


'jrs  I  \  v 


additional  $2,000  by  increasing  the 
profits  on  his  sales  only  two  per 
cent,  either  by  greater  ekiclency'  in 
his  operations  or  by  adding  2  per 
cent,  to  the  selling  prtoe  of  his  goods. 
But  to  get  the  160.000  of  additional 


capital  required  to  increase  its  busi¬ 
ness  ten  per  cent,  the  public  utilhtjj 
company  would  haw  to  increase  iit' 
rates  fifty,  per  cent,  wlilch  would  Iv 
an  unwarrantable  burden  upon  th'JI 
public  and  manifestly  impossible.’  ’’  * 


‘The  merchant  can  secure 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
>  Wood  Boards  and  Newsprint  Paper 


OCIATKmy 


Pulp  and  Paper 
Market  Reports 


The  Spanish  River  Pulp& 
Paper  Mills,  Limited 

Head  Office:  SAVIT  STE.  MARIE 


Mills  at 

5AULT  STE  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


!  Aftrr  Vflrinii?;  motion 

I  f'Werti.'Sh  siriko  appears  to  liavf 
;  rnllorl  off  (Iriip;Tr|\  tt,im  „  opj; 
the  strikins  pnlp  men 
,  '^ork. 

I  The  chief  interest  from  Canaila  . 

smnclpoint.  iiatnvally,  is  the  estimate 
,  of  the  tolume  of  siilphllp  and  snl- 
,  phat,e  pulp  lie-  whieh  Swcili'P  is  he. 

h:nfl:  the  larger  the  amonnt,  the  het- 
;  ter  the  eori<li1ion  of  the  fniterl -States 
;  markets  for  t'anaciian  pnip. 

The  latest  reports  from  Sweden  in- 
I  dicate  a  shortaKe  of  about  ITo.Otto 
tons  of  sulphite  pulp,  and  .je.thtn  tons 
of  sulphate  pulp,  and  Iflii.Oim  top.s  of 
uronndwood. 

■  On  Febniarv.  ut:‘:i,  the  stocks 
I  on  hand  were  only  lOfi.oon  tons  wlmre 
■they  had  been  fS^.noo' tons  one  year 
a?o.  the  supplies  piling  tip  during 
the  ivintrr  for  the  opening  of  nr,^i- 
.  nation. 

Thus  a  three  moriji 


Empire  Looks  to  Dominion  as 
Source  ofFutureWood  Supply 

Unique  Opportunity  Presented  Pulp  and  Paper  Manufacturers  in 
Canada  to  Develop  Broad  Empire  Market  For  Their  Pro¬ 
ducts — Conference  Results  in  Wider  Appreciation  of  Possi-  j 
bilitics  in  Direction  of  Supplying  British  Nation’s  Huge  Needs.  : 


most  important  and  rnort  valuable 
chararterlstie,  and  t.b"  whole  ob.iertj 
of  forestry  Is  to  take  full  achantapej 
of  this  regenerative  power,  andj 
through  it  to  provide  timber  supplies 


Al  a  lime  when  authorities  all 
over  the  American  continent  are  giv¬ 
ing  careful  consideration  to  the  ne- 
ee.'Sity  of  developin.g  a  more  raiional 
fore.n  policy,  it  i.s  mo.st  appropriate  1  surcceding  generations 

ttitil  fnriuiuiw  that  raa«d.i  {  "  ithout  diminution  in  woods  capital, 

iih.-e  hsMt  ssiecifvt  as  the  tdace  of;  Smirce  of  Stipplr. 

meetijic  for  the  I '>2.1  Kmnlrp  Foroo»  -  , 

'v  Conference.  ^  |.  ^^bada,  .so  far  as  the  Umpirr 

The  first  conference  of  thi.^ 


••tiike  foi 


I  ry  Conference  . I  ^  •‘•o  •«''  •’’t'  taupire  is 

j  concerned,  i,,  recotnired  .as  the  one 

aeter  wa.  j  i  j  '"it'’”  ' i  large  sotirec  of  coniferous  timber, 

acter  nas  held  in  l.<mdon  in  the 

I  summer  of  ififn,  and  was  .ifiended 
by  fore.cter.e  from  nearly  eve-v 
'of  the  empire  Hepresentatjn-. 
the  Fnited  Kingdotn,  Cariari 


Abitibi  Power  &  Pap6r 
Co*,  Limited 

MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


'  .anada  .s  kcene.ci  competitor  for  the  I’”''*''-  Af- 1  general  ciport  trade,  and  in  d 

I  >.  pulp  marke'.  is  certain  -o  pro-e  Newfoundland,  and  the  t  i |  thl.s  the  information  furnished  bi 

a  'cry  tavorable  factor  for  thi.s  conn-  *  f'l'^nte.s  took  part  .and  frankiv  di.=-  .i.  iihoration.s  of  this  c.athoi  in,- ' 


PULP  INDUSTRY 
OFSWEDENHAD 
BIG  EXPANSION 


New  l^roduction  Rccord.s  Made 
in  1922 — Half  Especially 
Good— Both  Export  and  Im- 


CANADIAN  PAPERBOARD  COMPANY 

LllUTED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

nA.vrr vcTrni.vo  vm.  e.R^nrs  or  iiit;  KOLLonixc.  no.tnnM 
rniPBOARP  >t>YSB0\K1>  VAT  irVEB  KOABB 

siHiwBOABP  Yvoonrn  r  bliakii  t  omaolk  boabd 

WHITE  TATIM  rOAIEIt  nOAKB  A>D  !«irLtlALTU  S 

MILLS  A  r 

Frankfoi'd,  Ont.  Campbellford,  Ont.  Montreal,  Quc. 
Pulp  Mill  at  Frankford,  Ont. 

Head  OjPiccs:  .Vo.  2  Seigneurs  Street,  Montreal 


J,  G.  G.  KFILRI 
Pretidpnt 


itAt  in  r.  rioBLinisox 
t.rnpral  M»n»ger 


<  H\S.  y  .  nHITTEX 
>rrrclar!r.Trf»surrr 


''uss,.r|  the  forestr.\  problems  pre¬ 
presented  to  the  indi^idll.ll  eoTir'dii- 
'  nts  of  the  Umpire  and  the  Umpire  a:, 
■'  "hole. 

t-siires  biisioiiniier. 

From  the  .st.'itist ie.s  preicntc-.j  at 
the  eimiercni  e  it  "a,-  <]uite  phsir  th.at, 
if  the  i(,ir=i  i,e  adi'ijiiately  pioieet- 
•d  and  pro|irrl.\  managed,  tlieie  is 
eiev,  a  ..iranee  that  tin  Uinpivo  will 
hi  m.idi'  in'iret.\  self-.su.st.iining.  .«.o 
tai  ar  tiiniii  ■  supply  is  coiieeriied.  for 
•  'll  time,  h  cudenl.  however, 

th.lt  to  piaer  liip  l.nipn'i.  on  the  de- 
:  ir.ible  hasi  -  vn  ,  much 

mote  I'.oe  mu  t  he  gi\en.  Ill  all  part;-, 
of  the  UlillUl 


that  is  the  soft  woods.  Ihercfori 
In  yicMinE  this  .siih.ici  r.  Canada  ha 
lo  take  into  eonsider.al ion  the  homei 
f'^ni '  iiem.and,  the  demand  from  the  differ- • 
ml  part.s  of  the  Umpire,  and  Uie; 

iloing . 
by  tbe ! 

deliberations  of  this  g.athmin:'  "illi 
be  of  great  i.alue.  1 


Empire  I'lmher  btipjilir^. 

The  Umpire  Forestri  CoiiferrucP: 
"hieh  i.s  to  be  Iteld  ncM  t  imiuicr  will , 
go  carefully  into  tlie  uucMion  of  Urn- 1 
pile  limber  supplie.;.;  the  loresl  poii-' 
eies  of  all  eonsiiiuent:.  « ill  be  e.ire-, 
fully  icvii'iveil  and  definite  cnnelii-| 
soim-  re.aelied  as  t,i  wliere  iitiproie-; 
nienl.s  may  be  effreted.  1  ho  l>usi-| 
ne.sh.  meelln.g.<  of  the  t'onferriu'e  will] 
he  held  in  filiawa,  luii  a  lour  is  he- 1 
ing  an.iiiged  to  gl\e  the  dele.gatrs  aii| 
opiioriuniti  lU  stud.iiug  fore  i  eoii-l 
ditioii  au'l  ob  enin  ,  fore.- 1  indie  - j 
tries  ill  the  laiioie  fe.oviiiees  of  tlie' 
r'ominlon.  ,^  imiuue  oppoitunity 
will  thus  ill-  affonb'd  to  <'aiiHdi.''n 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  >  Shingles  •  Boxes 

General  Offiee:  VANCOUVER,  B.  C.,  Canada 
rinnt.s 111  Woodtibre,  R.C.  Swan.sca 
May,  M.C.,  Port  Alice,  B.C. 


-..AN*<V-,ATtOM 


_  .  -T  1  .1  /•.  .  ■  . . I'lotei  timi  ami 

port  I  r-ttlr  C*rea(|y  Brnefitted  m.inagi'nmnt  of  the  fon  sf  resouree.s 

Thereby — Sfrike.s  Have  Crip-  l’•'’'|■ic^Il.^l  I,'  m  those  i|uarier-  "hcre|iumhei  and  pulp  lu.inuf.aetiirer.';  to 
pled  Iridu.lfry  in  1923.  st.age  has  tint  been  ,  demon.  ti  ate  their  eoi.mnodilies  aud 

- _  passed,  fhi'ie  tc  still  a  dangerous  ten- ]  proeessps  of  m  inufaeiure.  and  .,s^i:  t 

oim  ol  the  pre.iuilleei 


CONSDIIDIITED  ASIESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Roberlsonvilic  and 
Coleraine,  Que. 


Kxecuthc  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 


LIMITLD 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


A  r-'V=-  intprestinc  .anal.vfis  of  the 
"  oodpu'ir  mdiiptrj-  in  Sweden  is  eon- 
tained  .n  the  March  .Swedish  Ucon- 
omie  i;s\-icw,  compiled  by  the  sw-ed 
Ish  Ltiiard  of  Trade,  and  ir.sued 
quarie’-;-.  .,\e,  j.n  won  known  the 
j  striKi.  -iineng  Pwcdi.sh  pulp  and 
I  pa  pet  wn-Vei-:  has  existed  for  some 
I  time  p,a;T  and  only  rei'ently  has  there 
I  been  aTi>  likelihood  of  a  ne.irlo  .-et- 
tlemru'  of  tlie  trouble.  The  fii>t 
rtuartei  ni  the  current  year  has. 
therefore,  been  .a  dilfieult  one  for  the 
indiistr'-.  The  labor  dispute.':-,  whirh 
began  with  a  few  local  strikes  at  the 
end  of  .Tanuary  culminated  in  a  gen¬ 
eral  loekoiif  in  Frhniar>.  .As  the 
Stocks  in  the  faetorfea  were  almost 
depleted  at  the  turn  of  the  year,  a 
defieieney  in  thi  supply  of 'uulpwood 
is  now  being  faced. 

Taper  Trade  Riirt. 

The  .Swedi.sh  paper  indusfrr  has 
not  been  inMiln-yl  m  the  lalmr  'ton 
hlc.s,  hut  it  IS.  of  eoiir.si  .  to  a  m  r,' 
great  extent  dependent  on  ennditioiis 
in  thi  puliiwood  faetoriep  Accord 
tnc  to  the  re\-lew  the  dem.and  for 
new.s  (laper  ermlinues  goo.l  and  the 
same  tna\  be  said  of  w-i-,ipp'nc  p.tpei 
Tbe  tnaniifaetiire  of  fine  patier-i  i- 
alsii  more  floiirtsliing  than  at  the  eii.i 
of  In  respect  of  l.a't  ve,ir,  the 

reiiew  .-lates  that  I'  w-.t-  favorable 
to  the  woodpiilp  and  ii.ipf  r  •  ina  I.  inc 
iiidusiri'.s  friiin  the  .standpoint  of 
iiriiiliielinn  espeeiallt  the  :  >  eiind 
hall  Tn  n  itaiii  luaiiehes  of  manii- 
I'.'ieture  reeoi  d  iiviees  w  ere  rea^u-d 
III  (lui)iui.  hut  iiiiprm  ement  in  iiru  ei 
did  not  lal.i  place  till  later, 
l?eeos,|  |f|ao 

The  nul)iul  of  rulphal.-  imip  in  I'lC" 
(■.vi-eediil  all  piev'ou.--  r<-u|is  total 
lirf'duetion  heing  estimated  at  about 
kk  *101  irrit.  of  normal  eai).arii>.  V'n  - 
.  ;;l)>lnle  pulp  Idir,  hao  he,  u  the  ree- 


dene.s-  to  vr r.ard  tbe  foir.*t  a;,  a  “tim-  i  in  rertioviug 
her  mine.'  rather  thyn  as  a  ,  rop  ea-  which  ha\e 
pable  of  heinc  perpetuated.  The  re-  strict,  in  a 
productive  power  of  the  tre,-  i.s  its*  trade. 


M>  fa-  • 

men!  ill' 


perated  to  it 
our  Iliiipiri 


New  System  of  Taxing  Sales 

C.  W.  Tinling  Addresses  Canadian  Manufarlurrr.s  as 
Regards  Unfairness  of  Present  Act  and  Advaulatics 
of  Change  to  More  Direct  Method — Cost  Public  Less 
and  Help  to  Government  Revenue. 


FRKEDOM 


F'or  Muniifacturcrs  from  Hij^h  faxes. 
High  Labor  Rates,  High  f/abor  Turn¬ 
over,  Power  Problems,  Freedom  to 
Expaiiil  on  Ample  Sites,  Perniits  (.Con¬ 
centrated  Effort  on  Production. 


"r  IIAMi  IO<  AH  l>  Yis.tifto.ono  UOKTII  Ol  I'l  AM 
l.x  IIIL  lAbT  THO  M  AR.S  UNDER  llll  AUONL 
lUtAL  I.OND1  riONJ>. 

W  L  CAN  DO  IT  F  O  K 


YOU 


(  Imrles  V  I'inllng.  prr.'-ldent  aud  general  manager  of  the  N.itional 
Drug  t  homietil  •  omp.tuy  ol  t  anada.  l.imiied.  in  his  addie:-s  befove  the 
fxeriitite  touui  il  tif  the  (  aii.idi.iu  Manutiicturcrs'  .\ssoviation.  made  .^pe¬ 
nal  reference  to  the  Sale.:.  Tax  \el.  Mr.  'lulling,  .is  lic.ad  of  one  of  th,'  _ 

largest  nianulacftinitg  orgiMii/.ations  in  l  anada  and  as  a  elo;  e  slmlciil  oi  l  '  '  ' 

Ih'  Fltiiafion  as  reg.irds  the  tax,  has  presoiUed  arguments  well  w m  Ih.x  |  get  all  of  hi.  raw-  materl.als  fiee'oi 
of  deep  t-onstdei ation  on  the  p.'iil  of  i  anadiaii  liu.smess  men.  .•-ale:  lax  or  of  a  .special  rxeise  ta.x.i- 

lle  mit.s  forwaid  lout  ma.ior  i-onelusions  wliirh  might  he  ttummart^ed  ,  tion,  wliiih  woiilrl  no,  e:  sari  I  v  lower 

.as  follows  :  fPf,  },],  fiujjitnil  produi  l.  Uike 

1.  That  (onttait  to  Hit  inienlion  of  the  UoMinniem  and  to  tin-  wonU  wi.v-e  the  selling  raliie  of  it  wiuilil  h, 
ing  of  the  Sales  Tax  .\<  l,  all  the  sales  lax  pai'l  on  tin  .-iriii  b  <  aliliot  he  |  1,  .ss  than  it  would  ho  if  he  had  to 

.-lud  IS  not  pars<d  ou  to  he  p.-itd  by  the  imblie  who  ate  il),  uliiimiti-  ecu-  pay  a.  s.ilcs  tax  on  his  raw  material. 

-as  the  exittinp  se.l  requires.  He 
’I  hat  beeaiise  of  the  -wording  ami  th,-  op<'raliiig  of  the  Art.  some!  then  urejients  iiddltioiia  1  fiKures  in 
mainifai-1  111  ei  anil  the  iiiai,o-il\-  of  llie  whole.-ab-  and  rflail  litide  hax  e  .  Pi  pf  Fhi-iw-jnu  1  he 

been  loreed  to  absorb  the  neater  part  and  in  many  iiist.anees  the  "  hoi,' !  ^,)vantage  to  all  parties  eolieei  tied 
,d  the  sales  lav.  whieh  hns  enfaile,|  bosses  aggregalmg.  It  ti-  estimate,!.  j„,  liidilu  niamifm-turer'..  whole:  a  1-’ 
to  ahmit  $xh.noo.fieo  for  th-se  tine,  bram-hes  ot  tlie  trade  the  ,-ou--uintng  ptiblie, 

..  Hetads  of  tbe  su,g,slion  .submitted  to  llouoiable  Mint.sler  of  rjn.,,,n,,  government.  wlii,-h  be  lav.-- 
anr,^  wli.  reh>  tlm  three  lo-,am-he-,  ol  ih,  lra,le  wnubl  be  put  in  a  po:dtioii  ,oiisiderabl v  lm-rrasr,| 

to  pas.s  ou  tlie  rales  lax  tolh,-  luiblu-  or  iilllmale  roiisumer.  tbii.'  ;ivoidliig 
ruitlier  loss  foi-  111,  trad*-  and  likewr  ,  )troiluciug  a,ldiltonnl  Ineome  I'.ix 
lor  the  (ioveriimr-nl 

1  Showing  that  tlie  propo-eil  plan  wliile  iioi  inerrasilig  the  prhe  of 
the  :;oods  to  111,'  piiblii-  will  >,i  proiidi  the  liov,  riiment  wtih  mail)  mil¬ 
lion:'  .idditiouiil  1  ei ,  line, 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

m  Coristinc  Building  -  MOI^TREAL 


♦  .o,enimeii|'\  liiteiit  joii. 

Ml.  Tinlin;i  ,  oneliid,  froiii  the 
wonting  of  ill,  '-but  siu'li  lax 

ni'ist  not  b,'  mrlmlc-il  m  the  manit- 
fariui,-'-  .  )>roducev, or  wholer.il- 


ord  .\  I  a  r.  hut  ItC’C  fonirs  ijext  -wiili  p|.,'  c,.,!,  ,,i|  whieli  iirofit  is  ,'ilrulal- 
.an  out), III  of  S.)  per  rent  on  normal  rd."  ttiat  llje.e  words  ,  .ni  on!)  mean 

that  111'-  -oieniuu'iii  expr,'icd  and  in 
ti  till, 'I  tlial  lli,-)iri,-r  a,  whieh  g,iods 


•Ir,  ilir:,' 
of  otitpin 
of  norii  al 
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j  ,'a|,;o  '1).  In  the  ,  asr  o’ 
woodpulp  the  pi-reeiitagf 
w.o-  neai  ly  tU)  yinj-  relit 
I  ,  pa,  il)  . 

Pigiipe--  are  pre.sented  ;  howiiig  the 
I  total  IfiCJ  prodiii'iion  of  wnndiiulp  b\ 
Swedirl,  nulls  was  1.1 1  li.uOfi  toil:-.  I'Ou, 
nartrie-  with  ?7t;,nno  ton  In  I'ljt.  i, 
of,, I  toil.-  in  I '1-0.  fti'i.oOi,  ton.-  in 
ini'i.  and  UIXT.fiOO  tons  in  I'lll.  In 
I'l-"-’  w,  l  iiKihanieal  pulp  produetioii 
w  as  t'i'i.’i.niio  urns  and  liri  |  i.oon  tons 
I'nlilea,  hid  Milphll,-  oul.vuil  w:,:-  fiSI, 
Oao  tons  and  hlearheil  7  I  OnO  tons. 
Kliilpiil  of  sulphate  wa.s  -I'l.oon  tons, 
rnreig-n  f radi-  \ided. 

■'Ill  an  inilusii)  wher,'  expoiiation 
IS  as  liigh  a;  in  tin  nianuf'Olu'e  of 
woodjuilp.'  the  ftevii'w  ,-i-int 'inn 
"the  tola!:  of  prodiK'Uon  are, 
i-our.'^i'.  reflei-ted  in  lopeign  ti.ide 
Tlie  si-roml  half  of  Ifi-'-’  was  niarl.eil 
b)  a  1  onsiib  rii bio  inriea.t#-  ui  e\ 

1  ports  whieh  rolls  f.-i|-  above  the  fig¬ 
ures  given  for  tlie  i-orre.'.poiiding 
I  months  of  1011-  Ft  o)).-,rlirina  1  eliailgos 
since  the  last  ).  .ir  befon  tlie  wai 
.'ire  ver)  <  oiif  pieiious.  A-  rigaids 
wet  meehaiiiral  piil|i.  Hie  dei  line  n 
the  exports  ti'i  I'laiic-r  niai  l>e  ac- 
counf.eil  for  to  an  extent  h)  a  i  hang, 
of  route  for  traii.'Port  w  liieh  'la.: 
rai.sed  the  proportion  of  shiioiifiits 
'  \-i.i  .Vorwa).  Ill  i-oniier-tion  wnli  d’) 
pulp  tbe  in,  rr-ase  of  Spatii-li  iinpeirl.s 
i.c  rrinarkablo.  but  Hal)  .  too,  lias  ad 
laneed  in  thi:  group,  where'i.s  H  i- 
gtuni  .Hid  the  .\r--enliiie  lirne  f.-illiti 
behind 

MiniiilBlev  Imports 

The  ,  xtraen  ilinai  .1  1  iimilal  ion  of 

the  iin|ieiri  trad,'  witli  Swiden  iu  tlie 
L  niti  d  .'-ttiiti's  is  the  out.- ta  ndiiig  ''ae- 
tor  as  regard  elieniieal  wocalpulp. 


g,  1.  however, 
'  of  .iiisl  ii-i-  lluit 
e,  tin:-  of  lb' 
o  air:iitg,il  that 
•l•■l.llioll  bi'  ri'- 


d  llV 


Her  would 
taxes  p.iid 


tb 


e  sains  lax 
\li.  Tinling 
iiislam'e.s  re-  i 


weiiild  la- 

ineluil,'  :,!1  pi  I  \  ioio 
oil  .vih  li  good;  . 

The  operation  of 
howi'vrr.  .leeoi  ilin  ; 
h,i  n  tbi-  ina.iorily 

;  lilt,  ,1  in  i-ertain  handle  i  :.  of  goods 
beni-'  uinilde  to  piss  on  tile  tax,  with 
till  rejuit  that  sueti  fition  heeanie 
II  I  ’  -  by  the  tax  lh,i)  ,  iiuid  not  pass 
I'll  .iiid  1  fills,  iiiieptlv  wt're  liav  in'g  to 
pa.v  an  im.lusi  lavation  II''  ilivide.s 

trade  into  two  piaior  elas  es.  one. 

-  ,  . . .  eon,  itioin-  eontiiiii,  In  i'aii.e  tin 

(iiiisistiilg  of  Ibeise  iii.anuf.ietiirers  ' 


th*'  faei  iliai  iJn  i,overnriii'iit  unis' 
liave  irvinue  and  lliat  evei)  one  i: 
lirepared  to  pay  hi.  .hare  of  taxa 
tioii  He  doe:  sii 
that  il  's  tint  a  mall 
the  Ifxviiig  and  ,-o 
sales  tax  sliould  lie 
the  pr,---,-Il'  li.'OS  :• 
liiov  ed 

"Tile  mailer  ha  .  I  lie  ii-tore.  leaili 
I'd  tin  point,'  :s;,v.-  Mr.  Tinling, 
"where  i-efl.'iilt  ni.iiinf.iel  iliers.  tlie 
ina.loi  It)  ol  w  hob-  ab-rs  ;md  tlie  le-. 
j  tail  liaile  .ire  l.ikiiig  active  ;-t,'p?  hj- 
tl)  ;,nd  gi-1  tile  gov  erilllieill  to  nillo'* 
a  i-hang'  .o  llial  Hie  original  uil'-ii-j 
I  tioii  ol  tlif  cox  ei  nin''nl  eaii  b,  ,-.ir  i 
lib'll  out,  llial  till  '.ib-v  lax  slioubU 
1"  p.iid  b)  tbe  iil'miat,  eoiisunii'r,  I 
t)M|  oil  the  eilhrr  liaiid,  I  here  are  l■''r■  j 
lain  inaMufaeliirei  ainl  w  liob'sab  l  :- j 
jwlio  .ire  willing  to  :  i-e  till'  pre.'.  eiit  i 


revenue  from  Hie  si-lieiiP'. 

In  Mtinmari/iug.  In  :  how  s  iliai  ili,' 
silgg,  :-tf'il  plan  of  giviu.g  the  niaiiii- 
l:irlurisr  Ills  raw  materials  ti' '■  of 
<ab',s  tax  hut  taxing  him  on  Iu:  oiil 
pul  eilhei  *1  per  vent,  or  7’-  i>er,  ,-nt. 
iiiid  not  allow  ing  lilm  to  ,  li.irge  tor- 
w.ird  any  t.i.x  :,'paratel)  li.i:  tbe  lol- 
low  ing  adxanlagc.s; 

I'lr.l  la>  .■Material  iinrease  in  re\ 

,  line  to  III,'  tbiiernmenl. 

li'i  No  ini-ri'a:  ,'  in  i-ost  to  Hn-  p'i'i 


On 

'■  III 


7  pe.r  I  I'lil  hasI:,  111,' 

.1  III  I  lie  pilblii'  w  Hilld  be 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 

CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-S  *-!-•  MONTREAL 


who  are  pai  sing  on  Hu  entire  tax  to 
Hie  next  linyer.  and  tliose  wlieilesal 
,r  win,  haie  hern  able  to  get,  the 
nianuta  I  tilt  er.s  te>  niake  an  allowani 
,qual  to  Hie  sale.s  lax  that  lias  to  be 
I  liargi  d  e>ii  the  iiivo.'  '  .  amt  tlio.se  few 
retails  who  have  lieen  able  to  raise 
Hie  retail  selling  pri<e  lupl  Ihii.s  col- 
lerf,  the  .salc.s  tax  trom  the  iiiihlie 
The  nunihrr  in  this  lias  is  small  ;is 
eompared  to  thr  niinil" '  m  the  other 
,  lass, 

Speoinl  I  lass. 

The  other  ela..=  s  ("iisi.st.s  of  manu- 
faeiurer.-:  w  ho  are  ati' orbing  in  whole 
or  in  part  flu  .ale'  tax  instead  of 
charging  it  lorwai'k  lluue  wholesal¬ 
ers  v.'Iki  are  unal'b-  'o  pa.-s  on  the 
whole  eir  pa’*  of  'he  sale-  l.ix  fhey 
are  jiayiug.  ami  tho-e  r, ’ailer.s  who 
are  iin.ible  tei  p-i  -i  on  the  sales  fax 
bill  have  lo  <11  their  goi'd.s  at.  prlcfts 
which  do  11"!  inelude  the  tax,  the 
number  'ii  'hi.-  ;  ei.-ond  r  i,-.  i.s  xer) 
large.  • 

It  i.-  show  n  hy  Mr.  Tinlmg  that  he- 
tweeii  I'UO  and  V<22  .sale-  taxes  In 
foi  ,  (■  have  Increased  all  the  way 
The  United  Stales  and  Unglanil  are  f,  ,j,„  ii;,-,  to  27.'>  per  cent,  according 
now-  ahreasl  as  eiistonu  rs  'o-  siiI-  ,  la.-sification. 

phite.  each  ali.sorliing  one-tliii-.l  o'Hie  jp.  ^oe.;  on  to  nstiiuato  that  Of  the 
total  exiinri.  In  the  ronsuniptton  of  t  j x'i.iirio,i)iiu  rolleeteil  from  tire  sales 
s'i'jihatr.  Ilif  United  State.-:  h.ir  ad 
xanred  from  a  demand  for  one-flltd 
to  the  ah-orp*ion  of  th n-i  -foiiil b:-  of  purehaii 

the  total  Swedish  prodiptioii  for  ex-  p,,|fjf,p  ,pr  Hii 


T'- 


'<  M\N«.T  or  >  \'II,  I  (Mt 

TKUH  .M  kS  ri  I  I’  I  O'll’LNV. 

.A  rather  Inti'fesi iiig’  change  in  11"- 
name  of  a  t'anadiaii  pulii  and  pajier 
.  l  onipany  has  ,inst  been  aniinum-ed 
■  ft  is  well  known  that  for  some  time 
past  interests  eonlrolltiig  the  (  hie.-igo 
iTrihutie  have  mafritained  a  faiiadian  | 


tax  some  $ln,ooii,nriri  ha-  been  jiald 
hv  mannfaetiirei-r  as  rale.,  lax  ou 
Tbe  gi-eater  pro- 
lias  mil  been  jiassed 
on  ill  the  price  of  tbe  products.  I  hi.s 
leavi'S  .11  It'.Ofio.iioit  that  h.is  lieen  iiald 
to  Hu  government  through  the  lax 
by  I  anadian  wbolt'.-ab-  and  retail 

tiii'le. 

Nome  Ineonsi'leiieies. 

Tile  speakei-  then  ask  xxhal  part 
of  this  latter  sum  has  been  lost  be¬ 
cause  they  haxe  t,ef  n  uuabb'  tbreiugh 
of  Hie  .\et  and  the  force 


eomnanv  iimler  the  name  of  the  On- i  the  worditi.  ..k,:., 

■  A-  Piiln  t  orn-  'tf  eonditions  lo  iiass.  on  to  the  puhlie 


Itarin  Tran.-porlation 
I  panv.  IMmiied.  .\ei  ording  to  a  per- 
I  rnlt  .amending  the  .\i'f  of  incorpora¬ 
tion  of  this  t'onipani-  the  name  i. 
i  now  rhang'  d  to  that  of  i  hie, ago  Tn- 
jhune  Transportation  ''onii'an),  Uiin- 
'  ited. 


as  intended  hx  tlu-  tlovevnmrnt.  He 
follow.s  tbi.s  by  Hie  citation  of  Tin- 
mcrens  insianee  and  figures  which 
go  to  show  the  p-fsrnt  inconsisten- 
I  irs  in  the  application  of  the  Act.  al- 
1  though  not  attempting  to  question 


fer  no  iii.i'try  from  Hu-  pie-enl 
teiii. 

New  l.xejvi.  S)s|eiii. 

"It  lia-  ,  therefore,  lieen  ;  irgge:,l  i-il 
to  III,  lloiiorablo  Minirt,  r  ol  Uin.iipe 
that  Hu  .'■ab  s  tax  should  In  abolish- 
eil  ami  ni  its  place  a  .-;ie,  lal  <  xeis'' 
fax  lolleeled  at  the  I'listnms  on  im- 
portat ioii.s  h)  all  excepting  bj-  |i- 
eeiiseil  uiannfaeturers  and  ou  tb.'- 
sail  ol  all  manufartiiri  f.-i  e\. 
erptint  .^ales  made  to  licrn:-- 
rd  nianiifacluiers.  Thu:  lie,  nnd 
manufai-turer.s  are.  to  haxe  the  jiriii- 
b'g,  ol  gening  all  tljeir  raw  material 
free  of  ,  ales  tax  whether  imriort'-d  or 
ptirelia  c'l  from  other  ma liuf.aeturer- 
111  I 'aiia'la.  and  lu  n  iurii  the  raanu-| 
fai  iiiieix  will  pax  the  go'.',  rntnenl 
an  ex-el.  e  fix  on  all  their  :'ali:  other 
than  thoiu-  sales  to  lii  riirci  nianufai  - 
turefs  or  on  export:'. 

"It  ha  been  reeoniiiiende'I  that 
manufaeturr rs  iMioiild,  b,-  eomprlleil 
to  absorb  in  their  relling  price.  Him 
special  ex,  i?e  1<ax  in  the  saiiie  wax  , 
that  th'v  absorb  eusioms  dutir:=  or 
freight  and  ;.liould  not  la  penniHeil 
to  niakf  a  i-eprrate  eliargi  on  tlpir' 
inxoiee:  tor  this.” 

iNAiiiig  to  roii'iinier. 

Mr.  Ttnlitig'  then  deals  w,ih  Hi, 
rate  of  e\i  i;  i--  which  might  be  uu 
P'lseil  ami  th<  'iue.stion  of  whal,  n-i, 
nue  the  :;o.'rrnment  migtit  derix, 
from  this  tax  as  eompared  with  wiiat 
it  is  now  rei-eix  iiig.  Basing  n  cal- 
rnlation  ein  oiii-  niilltou  tlollar.s  ol 
raw-  mati'rial  Ntr.  I  ini  nc  estimate:.,  a 
sales  tax  of  :*llk.L’ti.i  .-'S  a:;ains.t  what^ 
tlii'v  .are  reali/.ir.  to-dtix-  on  a  :'imil'*r 
inioiint  of  taw  matenal.  uamel), 
rhiu-  he  -hows  that  on  Hii 
basis  of  one  milbon  dollar.-;  of  raw 
material  to  the  mannfaeiurei  that 
under  the  sugge  ted  ])lan  of  lax'ing 
»t  thetiouree.  <ir  f'li  the  ro.anuf.ai ',ii - 
er's  output,  the  public  would  pay 


I'  Would  at  onre  leiiioie  the  ex- 
M:liii'  I  n, 111:  I  lie  to  laime  ma  till  ta  et  It  I - 
<  r.  .  Hi'  wil'd'  ;  all'  ami  retail  trade 
by  li'-'-iii-g  them  ol  Hie  immeii:e  lax- 
jatioii  tlu  \  .lie  now  laboring  iiiiiler 
'  lliroiigh  liaxiir;  to  al'.-orb  part  of  Hie 
.s.ile::  lax. 

rt,  I  ill  1 '  w  iMibl  1„.  .1  fill  I  lier  in 
Cl  1:1.., >  ill  11  XI  inn-  to  111'  I  bo  eiiniienl 
bi  cause  the  iiiofits  'if  llu'  w  liolesiilo 
and  rel.-iil  trail'  wnubl  I"  im-rea-ed, 
due  lo  the  relii'f  fioiii  tin-  be;i  Ibal 
the)  exprienerd  froiti  Ho  '-.ib'.  tax. 
anil  lliiis  lb,'  ,go\-,  rninei,t  would  ':el 
a  11  ineome  la  \  oil  I  ln'  ini'i  ,-.,.  e. 

t  Till-  cost  to  the  Hro  ei  nrueiit  of 
i-oUeetlng  ami  i-lii'eking  ii|i  tin-  a  li 
l  ix  as  at  present  waiuld  In-  nia- 


N.Y.  ASKS  MORE 
WOOD  PROTECTION 


A  definite  lorestrv  polic)  for  tin 
.State  of  New  York  was  jid'ocalcd  111 
rrsoluliolis  a'lopted  by  the  Kxceiilix,- 
I  (iimnittee  ol  the  .Nmcrti’au  Uapi  r 
;nid  I’lilp  .'Yssoeiaiimi.  The  resolu¬ 
tion:-  oppose  lb,  legi.xial  ton  now 
liemling  111  -Mbany.  whi,h  would 
pri-il'x-  i-iilliiic  re.giilalions  not.  In 
acordani'o  with  the  unanimous 
rei'oiiinu-nilatioiis  of  Hie  a.ssoeiation 
ol  l<',-linieal  lore. .ter.-  ol  Hie  ;  tale, 
but  urge  a.  delinile  piillcv  for  nil 
forest  la  lid  iii  I  be  slate. 

The  iial.ioiial  a:soeiation  of  paper 
iiiaiiufaeliirers  aeted  m  .1  New  ■)  orU 
.Slate  problem  beiau.a  New-  York 
b  ails  Hie  nation  iii  the  xaliii'  ot  luiper 
pi  od Uee<l.  I  be  ri-:-ol  11 1  toll  III  pa  rl 
sa.es  : 

"'1  he  p.ii.sage  III  i.tl'-h  le:.- islal  iiui 
I"  tore  Hie  stall-  has  ilefineil  a  prai 
Ileal  loll  I  polir)  whieli  will 
1  olifll:  e  Ho-  I'ore.'  l  iiHiei.-tls  ol  Hu 
■  tall  a  well  a;,  tbe  loresl  ow  llei  . 
ili.it  Mo  1 1  .-u-oiia  ble  iirogri's.s  will  1" 
uiaib  .laiiu  lore.-li)  line:  llll'ler  sUi  li 
le.gi-iai  :ou. 

"I'lil  "1  gani/alioii  "I  p,ii>er  iiiaiiu 
taeliilii.  urge,  that  aii)  lurllie; 
li'gi.sl.i  t  loll  along  lore'll  1)-  1|U<':>  le- 

ilela.'eil  iiiilil  till'  :  tale  h.is  ''oti'luele'l 
an  el  leel  i\ '-.  i  1  niiouiie  .suriex  1I1.1I 
will  not  Hill.'  lit  II  know  wlial  fon-' 1 
lainb;  it  lia.  .  but  »  ill  iii.ike  It  I'o---  ibb- 
III  work  out  .1  leaouable  liire.^t 
iwiljcy  that  liia.x  be  appli'-il  lo  l":Hi 


stale 

Jamil 


iiw  M'-d  a  ml  I'l  u  ali-l  \  1:  w  m-'l 


terially  ledmi-d  lireaure 
llial  Hie.i  would  liaxe  :' 
nuinlu'i  to  eolleci  thi- 
eompa  11  i|  will:  the  pn 
iiuiulur. 


CARON 


ANO  POWER.  PLANT 


Electric  Light  and  Running  Water 
For  Your  Summer  Home 

.\rvrr  lirfute  1i,ih  it  been  mnde  .10  rusy  to  obtain  a 
ie.,1  LigihtinR  .ind  PiiiniJint.,'  Plant  for  yom  Country 
I  brine,  .Siiiniiicr  Hotel  or  Canijr. 

I  lie  C  nrern  V'alveless  L-i);iinc  with  only  llirrc  mov- 
in;:  parts  lurs  simplified  this  summer  problem.  No 
Valves,  pears  or  springs  to  jiive  trouble.  Starts 
and  stops  at  the  touch  of  a  button.  l.very  city 
convenience  at  moderate  cost. 


$446 


LIGHTING  PLANT 
COMPLETE 
WITH  BATTERIES 

little  for  the  finis-li'd  g'rods  than  t  hex 
are  paying  to-dax-  urdcr  ihe  present] 

system  of  sales  taxsHon.  if  »he  t.ax  CARON  BROTHERS,  Inc.,  233*239  Bleury  Street,  MONTREAL 

was  in  e.vory  mst  ance,  pa  ssed  on  to  | 
the  public  as  intended  by  the  exist- 1 
int  Art.  The  roanuf-icni-er  would  ] 


^  Eai\  Term  if  Deiirad- -Write  for  Bimhlet. 


Factory:  Longue  Pointe  (Montreal) 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  21,  1923. 


THE  NE  W 


Scheduled  Vessel  Sailings  ^ 
Dates  ftom  Canadian  Ports 


COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  MONTREAL 

S.S.  ‘‘ATHOLL  ’ . MAY  10th 

FOR 

M:W  ZEAJ.AJfD  and  AISTRALU5  PORTS 


Partnership  and  Corporation 
Insurance 


'  oujity.  I.i'.  Tr.iUEitorlp, 

April  Cl. 

Tfi  Aur;ualia  and  Nf" 

Athol).  Now  /.rl^Unid  f^hipr 
Apiil  Cj. 

From  VnncoiiTfr. 

To  YoKoliaiua,  Kobo,  fhail 
ITonc  Kona:.  —  I'mpresF  of 
Canadian  Paoilir  SteamFhipi 
;  od.  May  C. 

To  Vokohainn. 

Arabia  .Marti.  Of; 

.M,-n  1C. 

To  '^‘oUobarna 
\|,iril.  Niptioii  ^T: 

C.n:  Tokjwa  .Alani, 

.'.ha.  May  b. 

To  S  okoliama,  Kobo  and 

I  an.'idian  I 'n  iitbior.  i  an; 
oriiiiinti  Mi'fi  loin'  Marinr. 

To  ^■okobanl;|.  isobo.  Hi 
and  .M;inila.  I’tiilooti  , 
iiol  l.ino.  .\|>ril  CS. 

To  India.  i  ;in; 
di.an  I ;n\  (  rnmoiii 
•Imio  C'l. 

To  lloiiohilii.  .\n''kl 

S.'flnoy.  Ufa,  1  .inadiaii- 

a'  .-III  I  'til  .  Vpi  'l  C7. 

'I'o  AijiU  and,  .\b-"r>oinno  and  ;-;.\d 
Il.aii.aUi.  <  anaflian-.An.  1 'mI- 
a  i.i i|.  I.'o,' a  ;  Mail  lano.  .Ma\  )0 

Td  Vii'l  land.  Svdnoy.  Molb’onrno. 
,,iid  \ib!airio.  <  anadian  SUirniiahor. 

(  .iii.idi;.ii  ('.'onuiuonl  .''lorohaut  Abir- 
iii'  \oiil  C.'i. 

Ill  Kii'ii  I  dam.  I.oiidon  .and  Ant 
Miip  Mnord.'k.  Iiioal  ,'lail  .Mliani 
1  onip.an,' .  loadin'',  laii  April  i 
I  rotn  1  ioiori.'i. 

Ill  ^llllr■bama.  Isolu’.  Sbancibai. 

oiila  and  Hoin  .  Konc;  I'ro.'.jdont 
Mi  Kinl*'.  \r|miral  i'iaon»a1  I  tlK', 
M.iy 

I'll  \  l■l!,•a'|  Il  ia,  Kobo,  Shan;.hai  and 
.  Iiiil  :  Kiin  .  I  mpvoat  oi  I  'anad.'. 

I  anadian  I'.irilii  :  ii  .ini.  bip.  .  I.oiiit 


To  I.ivorni'io  and  Onorri;  tow  n. 
.Mo.cantio.  Mbt'i''  f^tar-lloininion  l-iup, 
April  CC. 

To  I’lyinoiitli.  I  In  rbonr'.;  .and  I, on- 
don. —Anioir;  i  iinaid  .\n( hor-Don- 
aldroii  F.in* .  .'.pi'll 

To  tb.rnnid.i.  Kins.  Anticun. 

Montsorrat.  I'l'iinmioa.  Sr,  laioia,  Har- 
bndoF,  SI.  X  iiii  i-ni,  (Jroiiada.  Trinidad 
an1  IJriti.nb  Ctiiana.  Unyal  .Mail 
Sroatb  t’aokot  (  o.  .\pril  21  and  ovory 
fort  n  I  Ml  t 

To  narbadoia.  rnnidad  and  liomo- 
r.'ira.  c.inidian  b’lintur.  l  anaoian 
( io\ ornnioni  'loroiiaiit  Marirn',  .Xpril 


S  (treat'WPvM  I.ifp  InMironcc  jioliry  indemniflr.s 
a  firm  or  for  llir  lo^s  of  oaph^t 

infliionc^,  o'HHyrjpnro  <tr  skill,  restillit'tr  ftom 
llu'  death.,  of  a  partner,  offirei’  or  iiiii»ortjiiif 
Tinployec. 

Hato  you  ever,  serlotisly  cpniiidej’ed  lion  ihi' 
lilaa  of  InsamjBce.  wotUd  presene  . your  Interests  ! 


Loan  to  Be  Amortized  in  62 
Years  at  SVa  Per  Cent. — Bank 
of  Finland’s  View  of  Plan  Re¬ 
flects  General  Public  Satisfac¬ 
tion  Over  Fin.'d  Solution  of 
Difficulty. 


For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Tracic  Building,  Mqntreal 


Kobe  au'i  .Mo.ii 
ka  Shoidi  Kai: 


The  Great-West  Life  Assurance  Co. 


To  St.  .Inim'p  fN'fld  )  Hidvi  rnon. 
Tri-.\.'ition.il  SS.  ('orpor.'iiioii,  .ypril 
I'S. 

I  rum  SI. 

To  London  -  Fjosuoiib.  '  .mndi.in 
r'ai-ific  ,S'i  :ini  bin:  .  I.inillid.  .\ni'il 
:M  ;  <  nnndl.i'i  < 'oiTiin  i  oi'.  r.inudiim 
flow  mill' 111  M' '  rimni  ,^l.'ll  iln'.  .\piil 


Head  OfKce  '  Winnipeg, 


Intercontinental  Transports  Limited 


FROM  MOM  Kl  AT, 

TO  H.^MBLRG  .V\n  KOTTT.RD.NM 

S.S.  “Koerda” .  .  Uay  7 

.S.S.  •Tsse.x  f  rainty”  . .  ifaj  '.’k 

TO  Lo.v'uoN  ,^vn  iu\nr 

S.S  "A^plland  roiiiit.i*’  .  May  1.’, 
TO  LONTJOV  .^^D  ANM’Wf.RF* 
'*S.s.  Lord  rinfferin’’  ,  >l»y  is 

TO  H\'l-RF 

S.S.  “Lisear  flouiity”  . .  ^7 


ili.'in  W  innor.  <  nii- 
Min-Lnint  .M.'U'iuf', 


TO  !?^vn^  .\NT)  IFNMntRr; 

•*'>.S.  n.'istiiiL's  t  'luiil.i'V  April '.’1 


To  yFambi  li'l'  ( vi;i  IFrilifavi 
M;ui'’br  'ifi  '  '•.'|■pl'r•■|'nlll.  .Maiirbc:  fr  r 

Lilli',  .Vpiil  :'i''. 

To  l.ii'i  rpoi'’  .M.'i'liii’b.  '  ^n.idinu 
T'.n'ifu'  S',  I'll  b'l''.  l.iniilr'd.  ,\iii'il  '-'i'. 

F'o  (Fla  •.  ii'v  iind  \\  iininoi;ib  •  n 
ho'j.i.  ('iin  ii'il  .\iii  bill' -  Hoinild  on 
I.iiT'.  .All'  ll  : 

To  ;'Vi'iib.o'in'''"i  'vF'  lil.i.'  .iinnli.iii 
F'ni'jf"-  >;|f  .im  l"n.  .  i.nnilf'!.  \n'  il 
2\  .  ITrn'f  "I  llrit.'iin.  (  ;oi.Kli;'n 
l^■|''ifi'■■  F't' ani.  bipr.  Limi'id.  \Finl  'i 
"  To' '■  ImriToirc,  Siiutbanir’ioii  'ii'l 
TF.iml'iirf.  Lniprr;.:.  nl  Itril.nii.  '  i" 

.'.  d  Ian" '  T’B'  iHf  S"'a  m:  bip'.,  Linii:'''L 
Aiiril  71 

do  Antw'ip  -  llc)ifa.  f  aiiafban  I  ' 
f  ifn'  Stfani'bip  .  Liniili  'l,  ypill  'I 

To  IF.irjM'iir..  II. o  tin,.,  '  "lll■'l 
I  <■  ri'.iTi' pciiT' .  Llini''''l.  April  t 
I  lopir.i;  fil  Hi'f.iin,  I  .ina'Iian  L."  il.' 
.•■I'.'nnfdops  I'lpii'd.  \prtl  'J 

To  Macan.i  --.\  stramor.  N.i  b  a 
\\  u:iii"ri'.  Apiil  7."i. 

'F'o  O'!'  I'l  .Ili'l  Hambiirr-  FFa,  Im 


Men  'O  f  A  hility 


SnillllKs  from  'li'nlrvTl.  (Jur 


lonlilna'f'ir'p  line  of  pndeaTor  with 
splendW  p'rospeets  of  mpid  adTa'nee- 
inent,  ami  b«o(|  remiineratlnn,  shoiild 
.serioiisl.i  eonvider  the  opportirpit.y 
offered  Ilv  a  youiie,  I'roxres-'iTe  Hfe 
company. 

•Comp  uith  the  Cnrrimereial" 


^1.  .lolmK, 

■''.S.  Mapleilawi)’' . 


for  Ffx’iht  and  other  Information  attptv 

CANADA  STEAMSHIP  LINES 

l.LNLRAL  ACihlNTS  Limited  MAIN  4710 


m-Al'  OFFIFE 


F.D:’r<tNTO\ 


New  Rubber  Company 

With  .$4.'>0.0OO  Caplt-d 


The  Canada  National 
Fire  Insurance 


do  \  I  iknb.Tn’ . 

.iii'bai  aii'l 
■\F.irii.  .Nii'ni'ii 


Company 


TRAINS  '  HOTtLS  '  TE  I.COPAPMSP  y.TFA  MSHIPS 


Head  OffirriWINNIPEf 


Canada 


Grain  Shipments  7  Months  Some 
SOMillionBu.Above  Year  Ago 


Biisinrs'i  inni  use  the  Caiiartian  Pacific  where 
possiMe.  heciuise  there  is  no  higher  standard  of 
ser'ice.  I'fir  steatnsbip  and  rail  travel,  for 
freiglii,  for  hoti'l  coinforl.for  prompt  dispatch 
and  deliNery  of  telegrams  trust  to 


Total  Assets:  S2.92S,.3,U.f>2 


Permanent  Agencies 

Limited 

9  5t.  .lohn  Street,  Mont  re  .il 

Li  iftfitaf 


I  o  Vlix'c’i  31  Over  ItfO  IVliilioii  Flu.  Sliipprd  A”;>iiisl  1 -tO  Mil- 
li'Mi  Pu.  Prrvimis  .Crop  ’I’r.u  — -  R<'<'ri|>ts  .Srtiv.''  poriorl  2.'i2 
iVlillioii  Bii.  Ap.iiiisf  197  Million  Ibi.  i  '■Vhr;«f 

bicio.ru'  !)r,  liiir  iii  (  l.ils. 


CANADIAN  PACIFIC 


in'ie 


James  Richardson  £  Sons,  Limited 


1:1.1111  ti'iir"  r'rn  '  \\illiaiu  .""I  Tor 

Allbill  b.ni’  I'll  ni  I  iiii.irlf  I'.-tlii hia-, 
ii'i-  lliT.i  ill  thr  s.iiiii'  peril,  I  ;■  \  i  /i 

.ir.i'i  in  I'i-il*  Ibi  b  piiii'nl 
tiiini  tho  I-  fwn  prim'  li.i  |iri  h  I'm. 
'.'■".till  bii.lii'l  .  Ilf  all  "rain  run 

ir'iMril  H'tb  1  111, I,, ',1.'''.  tor  Hr  r  t  <  i 

iiionfb-  of  |•l''l.;■"  K;iil  b '  [n  "f  "  I  ■  o 

th"  :  inn  n‘':'i'iil  Ij.ivr  .1  1  r _a ici)  '1 

'•  I"  ii;'!'  .1  rr'.a  in-  ‘  1 . 1  I  ■,  L  I  im  hr : 

111  yen  r.  I  ;i-f;ii|i'  I  h  i.  I  In  i  r  b.i 
brrn  Miipp'-fl  tllif.  yr.il  a  total  ol  l.i. 
ia'';.li;'‘  pniiinl  of  mi\i',l  ■.■ra  in,-  a, 
a'  .I'.r.Tin.'f  Dill.'  .i.Jl'a.IJS  iimunl  a 
t  Ilia  I  iiiM'  a  y  I'.i  r  a  to. 


I  lADLI  Ml  l>  ISV 


pr  I  ioil  a  I  ' 

Im  bi-'l,,  a,".'n 
.Mb  i  pinoii  I 


I  rrrit  Fbo  portion  of  the  !o.an  in  i'\ 
ipi.s  of  fl  rnillbm  dollai'>.  ir  pi.t.ibb 
'.'If  oni'p  bv  fill'  I'lniilfb  'fov.i’rninr.'nt. 
W'llili'  fbo  rr'M  is  to  bf  funrlfil  a-  a 
lone  form  lo.TO  riir  ra'n  of  nifi'ift 
durluc  tbn  ftl'f-l  ton  year;.  rt'rl\''ni'’'1 
from  npi'piiibnr  l.d.  I'lFT.  ir  to  bo  7  ppr 
ront  .  and  ■thorr;jf|rr.  uiilM  flip  ib  bl  I 
rop.ild.  .lAji  pcv  rrnt.  FnitT'r.f  Is  p.iy 

I  abli'  Ti.''If  yrarlv, 

Runs  For  r,'.y  Tt'iirs. 

I  Thp  ripbt  is  to  F)p,  .'inioi'f bi'il  wilbin 
CC  ypa.r.n  in  .'ifcovd'imT  wrtili  nn 
a^md  srhrTur  of  nniorti/iilion.  Inif 
thp  rteWor  is  pntitlcd  to  rpjtay  h  la.rc 
nr  portion  of  Ibn  drbt  Ib.TP  is  pro 
vided  for  In  tho  .syFirinc  of  ;iVnorti/a 
tion.  Sboiit'1  Finland  :  o  wisb,  only 
half  thf  intcrrsl  iii'cd  bp  na'd  diirini: 
Ibo  first  fivp  yoaia,  Ibc  ntbrr  half  In''- 
it'K  adib'd  to  thr  i';ipitaL  Thr  ilrbt 
may  also  hr  aniorli/ril  Vyr  mran-  of 
t’nitrd  Sfalrr  obli;;at!ous  l.'Sin'il  af 
tor  April  Fi',:  IfHT.  and  coiipou'-  on 
thrill  at  Hir  par  of  rxrlianu'o. 

Thr  aboi  t'  asu'rrmrnf  Is  rnmin  •  b.  - 
for,'  tbr  F'nitrd  .Mtatrs  ('onerr-  ainl 
Hir  Finnish  I'irl  for  api>ro\a! 


(.r.'yin  Ov\  ncrf>  and  Operditoriv 

(ri'aiii  shippers  .nnd  Gr-Ttn  Exporters 

CanaHotn  and  Amrriran  (irain 


<  bvn  SD'l  operafo  lo(i  Flovators  in  Wosf<*rn  Canada.  Tranafor 
I  levator  af  inmifo"  for  all  rail  Imsinesp.  Terminal  Elevator 
at  Port  Arthur.  Iransfor  I,le\ator  in  taftern  Canada  at 
Kinprlon. 

ri!l\\lf  WIJU  ;  OVNFf.TrONS  ".r  > 

I' root  <  on^l  to  (  oast  in  (  anada 
,'lo<  liirapoHiidNrw-Xnrkinl  .^.V. r 


ipt.  or  b.Trtrr  hsir  lirm  |2.- 
.ir.Tinst  .Vi'dLLSfr;  b'.ii'hrl.s; 
L'7d..’.7ii  .'tsanisl  t I  ;  ryj,. 
.'i  .uialn-i  7."'sii.,',\i; :  .and  coni. 
H  nil  111'. I  tls.f'dd  huobeh-  l.i.'-  t 


Rri'cipFs  Minli'T. 

.  I'birbip  thr  rainr  iirriod.  rrr«int'  it 
ihr'm  I, wo  nr.'iiii  poll.'  imuiiinird  III 
•L'."2,Sii:i.Sfi  f  bii  hris  iiinl  lLi''iS,i:iii 
pb  iMib'  of  luivi  (I  ;,r.Tins  .Ts  nc.iilist 
III  i',  IM.2''.'  .'iild  Li. .SI". 227  rri  pmtiM 
ly  a  y  i'.ar  ,'i,i;o.  _ 

Firrrijit;,  of  whraf  for  llir  ,  ■  vrii 
niontb- '  .rmoimtril  to  21 1 .7:!7."';;,  Im  h 
I'l.s  ajiainrM  I.'iS,7,r,s,:;')"  thr  pirvimis 
yrrir.  OF  this  lotiil  I t;i;.v  12.  LMi  biisb- 


Shipnii'lit:-.  nl  lini  lry  or  7..'i,-i,d,0i:’ I 
biiihi'ls  by  IhKi  .111,1  1,772. It'S  by  mil 
aciim.'t  A,  (.'i.'i.tH  I  and  l.12fi,4d0  rrs- 
ti,rti\ilv  a  .,rar  ayn.  Id.ix  ship- 
in,'iils  by  lalv,'  lof  I..'")'. 2 12  aitaiiml 


« .IMt.  STFA3rSHirs  STAFF 

RLHOTFiS  TO  NEW  OFFirLS. 


Mr.  Ixtms  Molfr.  .Maiiaginff  fiirro- 1  Tbr  rtranishiii  gmeral  pas'srnper 
tor  of  the  VFontrral  and  St,  Law--  staff  of  Flip  ranadaan  .Parifir  Rail- 
renco  Ports  .StPv,dore  Company-,  w-a.y  tiafurday.  April  14.  transferred 
T^imited.  ha.s  lieeii  ronfinrri  to  his  froin  f hr  Ttfiniirilon  Kypt'oss  Biiildlns:. i 
home  ginre  his  return  from  Europe,  on  .St.  .lames  street,  to  Wtnd.sor  Pin- I 
suffei'lnc  .sei,’rel.v  from  an  .attack  of  tion.  where  they  will  oceupy  new 
rheumatisni.  j  eitiarter.s  above  the  Poniinion  Ex-' 

Afr  AYol/e  Is  leavinp  this  ■week  foril*ress  Company's  depot  on  Osborne 
a  Three  weeks'  rest  in  Florida  to  i  street,  between  Stniile.v  anil  Drum-i 
prepare  tor  t.hP  openinc  of  the  bnaylnionri  streets.  The  steamship  hook-i 
.-eason.  He  staled  that  he  had  a  Inp  oft'ire  ■will  remain  a1  141  .St.  I 
tery  .siiecessful  trip  and  that  be  an-i.Iamef.  street,  where  it  b-  ioeeted  oiij 
tieipaf.ed  grain  .slilpments  this  season!  ibe  pround  floor  of  the  Dominion  Ex- 
would  heat  all  prexious  reenrd:.  i  press  huildinc.  .  i 


Southampton  is  Now  Foremost 
English  Atlantic  Seaport;  Great 
Harbor  Extensions  Under  Way 


CANADIAN  BUSINESS 
REPORTS  TO  MONTREAL 


.Mdliiin  liiisliel  Llexdtor  rri-ently  erected  for  .lame*  Kiehardson 
,!v  Mions.  Limited,  at  I’orl  .Arthur  whieh  repregent*  the  Iasi 
won)  111  Llrvator  Eoiiflruclioij  anil  Lffirirne.y. 

I  ae, 'll  1  ivy  ( (IF  ires:  \\  INiSIFLtj,  M.W. 

Ixport  Hoi.  rs:  .AlO.N  FREVl  , 

'•(..Itt  ‘  !  (  alKury.  t  or,  \illiur.  >a«kalnuii,  'Viunipe-j,  Lt uiitre il, :Tf»an t  i 

..rail  UllUe:  K t  'lOM  t»  ' .  S  ,  . 


Lengthening  its  Stride! 


■'  ■  i;iin)iteii  rbr  r'lnb'e  of 

. 'm: I i,  1 ''If li.in  a;  fh,  F’lltis’i  porl  for 
,i'  iiru  .Vnievii'sn  liii,""  iif  ih,’  Lnii 

d  .■iiiili','.  fihipplii:;  l'.,i;ii  d  marks  th" 
iiii.'l  I'lasr  in  Ih,  ti  i;;,  plrnomena! 

1  ri.  i'  of  south  of  Ln.:;l.''inl  ;>,i:l  tii;hii> 
i  pins  f.'tnie.  .M  Hi"  mid  of  In.  t  yrnr 
!  Soul  ha  111  ptoii  lind  n.-i 'i  to  the  p,';i- 
|iioii  of  tw,  nfy-ibii  d  on  Iii,'  list  of  th'’ 

I  world'.'.  Ir.tdum  pons,  iiexl  .-ibove 
j  \ew  (irleati;'.  Tin;  luvdi  on  ba,-  bci'ii 
I  arhleved  in  .'i  little  mer  Ln  ye;ir.', 
land  in  inaluly  'lue  to  lbr  effori.-  of 
Ibe  London  A-  Sout.hw a  .-trrn  l{;iilwi\ 
'•  ornpany.  who  h.ne  siiriit  niiilioii  iii 
I  I  b.'  ilrielopinent  of  I  be  dm  K  . 

Spei'ii  Dock  Selii'Mir. 

Ibe  'at, 'St  developnieni  in  lian:- 
Aiiaiitii'  iraffie  will  i.pred  ibr  pt-ij: 

■'I  •  ot  the  ,;real  tie"  dor),  ;  i-heme 

it  Sisuthanipion.  wliieh  only  awa'l." 
the  sun, 'tion  of  rurliani'-nt.  \\  bai  y. 
new  known  a-  \o,  II  bi'vth  i.-  to  h,' 
ii'onverreri  into  a  I’eep-watev  doi-k.  to 
I  berth  the  E-reatrst  of  th"  t  niteil 
I  State,,  Iirer.=  .  the  .■.2.f'''"'i-Ton  I.exia- 
‘bm.  Thi.s  '.’.ork  I-  I'ein’  carried  on 
all  If.'iJte  ro  as  io  V'c  re.aily  )•,' 

I  |nr.'  .4|ily. 

I  Til,'  new  Ho-aHiiE  itoel-  will  re  Ibe 
!la''.;esi  of  its  kiinl  in  the  worbl.  and 
the  l  onrrai'lors  ha'.r  or, lev  to  pl'i'-r, 
the  woiU  for  lonipli' non  by  .Hily.  It 
ii-,n  i  m  t  lbr  Lirrrpool  S;  S'UlIb 
!  w-eprern  li.'iihv.-y  ,  tuiipany  m  arly 
j  £  I  laAo.enn 

'i  no  OHo'r  I  ii"'S.  • 

Ft  is  ni.-itewortl.iv  that  :  ipee  the 
j  \ niei’i,’.', n.'.  tniye  in.sd"  Hirlr  deeu.ion 
,1  wo  oilier  line-  liaiie  i)e.'i,lrd  tnin.'Ke 
I'.oiit  11  a  in  pi  ,111  ftT'ir  V"*'’t'1  ot  I'all  in  itie 
na.'t'iiT'ir  ami  ,'trc"i  .-ervice.  Ihe 
'  Ab'i'ile,  n  line.  who.  r  v>'s.-i'l,s  run  lie 
I  1  wT,  11  l!ii’-I;ind  .'iml  A'l-tralia.  "a 


I'o'.Mi,  roniini'iiee  a  |ias.sen.-''r 
111,'  ,‘i.,|  ,,f  Maifli,  ami  the  El 
A-  lliii'kiiall  .Slr.inmhi]'  < 'oni 
a\,'  ilc  ii'b'd  |,t  iliii'ft  inaiiy 
hip'.'  t,i  Soul lia mpfon.  Thi. 
til  It  Hie  poll  will  have  defil.- 
'irncrr  ainl  ,  ai-';o  traffic  Io  Im 
d  ihc  Far  ):a-t.  .Added  n 
Icci  iops.  Hic  IFoyal  AFail  Coni- 
rc  III  make  far  ^r<■atcl■  u:-,'  ol 
I  t  a  a  ill -I  I  ibiit  im:  cniU'r 

riic  H.nnbnr,E-Ani,'i'ika  Lin,, 
ocrinaiin  I  Inc  are  al.s,,  in  nc 
ui  with  III,'  part  anthoriiif 
all  r  ,'liippiii';  fariliiic". 


If  the  test  of  vitality  in  a  newspaper 
is  circulation  growth,  and  newspapers 
of  vitality  are  the  most  effective  ad¬ 
vertising  mediums,  these  figures  of  the 


W.  H.  Brovx'nc,  ’resident.  Louis  Wolfe,  Man.  Director 

.Mciiihcrs  Motitrcal  UounJ  nf  Trade 
(  ablcs  ••l.nnorh"  Telephones,  IMajn  ISifK;  Main  7».36; 
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( icticra!  Stevedores 


are  of  interest  and  value 


I'lir  trraiii  iiml  <'.if1Ie.  loaded  oyr  cn.fiflu.rtoo 
liiiinu  Moutrciil  '.lason  li)'22.  Mn  tan  hejp  jou 
ill  "pcralini;  c,i>ls  hecausp  ot  <uir  f.lmroiieli  ev- 
ik'e  "peralioii'^.  and  (hus  ensure  senite,  despatch, 
to  all  corn'crneil. 

(  oiu;Esri.».Mii:.N'.E  toLii  n  ld 


Daily  Average 


February,  1920. 
February,  1921 
February,  1922. 


I  New  Assurance  Co. 

Forininft:  in  Caiiad.« 

A  rroup  of  1  hi,  ,'i;o  inMiraii,',-  p,'o 
pic  arc  m.ilviim  appln'af Ion  to  iln 
Federal  (roi'i'vnrni  nl  fttr  a  |ierniu  t-- 
foi'in  a  new  imnr.iuec  I'oinp.anv  i, 
opoi'.tf,,  in  ( '.niaila.  Aei'ordin  ;  i 
nntii'c  .-ipiicarine  in  fir,'  "I'aiiadi  ,... 
■ette",  H  It  .Me\ani|er.  inr-,ir.,ni-.- 
*■  yei  iifi vr  ;  W.  TF.  Itoherf.g.  nniii'an,', 
excciitue.  ami  AFaiilon  Mavern'k.  m 
suran,','  I'ouiif'cL  al.1  of  Chii'ico  i., 
jrethcr  wyith  Ihcir  legal  I'l'pi  i'  um 
file-;  in  l  a.na.tla.  .Andrew  'I  hoiiip  im 
and  Fouis  ('of,:  Ottawa,  will  apply  n 
♦  he  present  ity.sion  of  F’.trliann'm  f,i, 
an  Ai't  im'orporating  l.hern  iimb  ,•  Hi,' 
name  of  Font ineiita I  .Assuran,'*'  '  .,ni 
pany  of  North  Amen, 'a. 

No  fnrtlier  detail'-  ,if  tbi'ir  iiiten 
lions  are  available  at  fin  .  wnfins  but 
It  i,  understood  tbal  a  ;  non  as  ne- 
res.'-a.ry  aiilhoTity  ba  been  obtained!  it, 
fti'll  details  of  till'  pvopo:,'.i  ,n';rani-jHt 
ration  will  be  announced.  I  '-.i 


BECOME  A  REGULAR  READER 


It  reKfg  onl.r  three  di>llnr.>  a  year  lor  regiular  werkl.r.  dellTcrr  In 
(  nnnillHii  n,),lr»»». 


I  nLiPiiiM.  ro,  iniiTi  D. 


iTii;  M.VAM  I  \i,  rmt‘> 

'lonlreal. 


The  Toronto  Star  Weekly 


I'nrlpfkrd  find 


(Sunday  Edition) 


for  '^hlrh  •srnd  Thr  rtiianrial  Timr^  for 


nionthiu  fn 


Largest  Sunday 
in  Canada 


Average  for 
February 


147,923 


Ih'ili.sli  Am.  1  yaditiR 

C«>!ii;>anv  I'onnrd 


I  I  m 'irpoi'a  I  or:.  ire  F  FI  Markcy, 
I  \\  V  Sk'tincr.  <;  Hyb  .  .1.  Fi. 

!  \|iein.  and  F!  L  I'on.lev 
!  Ihe  I'ompany  m  t'nipov  ern|  to 

'  de.ji  in  timber  lii'em.e,.,  lami-  .and 
limit,':.  b''.'.  yiaii'iing  umber. 

|<  ui  limhio'.  water  pow‘r,.,  water  bit., 
jet,',  and  mine,  or  mmin:  ilaini? 
ji'e.il  eyiate.  right.'  of  way  and  to 
,'arvy  on  Ihe  biK'-me'S.  lit  lumber'll' 

I  in  all  ito  bvaiicluip. 


Af  embers  Audit  Bureau  of  Cirrulotions 


bt  P I  rT!0>  S ;  In  (  Bnad9.  DO  r»  *1-7*  for  moo^h!*  ?n 

Gmit  Bfilain.  n  yrar;  7^  for  rlx  Tn«»1hf»-  In  fnlted 

$.'Lr»0  n  oo  fnr  nix  moolh^. 

M'lkr  all  Chr«|iir«.  Droff?*  and  Moor.r  Order*  imraMr  t?»  #hf 

(/ompany. 


MONTREAL  REPRESENTATtVE 
J.  B.  Ralhbone  -  -  Trnnsportstion  BuiHing 


MS  LAUG  HLI N  -  B  U I CK 


THE  FINANCIAL  TIMES.  MONTREAL.  APRIL  2i.  1923 


Friday  |  Saturday  j  Monday 


Tuesday  |  Wednesday  |  Thursday 


T,ow  -Asked  I  Pid 


Ahitibi  P.  &  r.  Co . 

Do.,  Prpf . 

Asbestos  Corporation.  .  . 

Do..  Pref . 

Atlantic  Sugar . 

Bell  Telephone . 

Brazilian  T.  L.  &  P . 

Brompton . . 

B.  C.  b'ishinp . 

B.  E.  Steel . 

Do.,  1st  Pref . 

Do.,  2nd  Pref . 

Can.  Car  &  Foundry . 

Do.,  Pref . 

Canada  Cement  Co . 

Do..  Pref 

C'aii.  Converters  . 

Can.  Cottons . 

Can.  Foundries  &  Forg. 
Can.  Cen.  Electric 
Can.  Steamship  Lines  . 
Do.,  Pref 
Do.,  Voting  Trust 
Can.  Woollens.  Pref. 
Crown  Re.=erve 
Con.  .Mining  &  Smelting 
Cuban  Can.  Sugar 

Do..  Pref . .  . 

Detroit  United  By.  . .  . 

I'tominion  Bridge  . 

Dominion  Canners. 
Dominion  Glass.  Com  .  . 
Dom.  Steel  Corp  ,  Pref.. 
Dominion  Textile 
Hillcrest  Collieries.  Pref  .j 

Howard  Smith  . . . 

Do.,  Pref. .  j 

Illinois  Traction . I 

Do..  Pref  . .1 

Karainistiqnia  .  . 

Lake  of  the  Woods  Milling 
Laurentide.  .  .  . 

Lyall  Construction  Co  .. 

NlacdonaldCo . 

Mackay  ...  .  , . .  ' 

Montreal  Cottons  Co  .  .i 
Montreal  Power  Cons..  .  .1 
Mont,  Telegraph  .  .  .1 
Maple  Leaf  Milling,  Pre"  . 

Nat.  Breweries . 

Do.,  Pref . 

Dgtlvie  Milling  . 

Do.,  Pref  . 

Ontario  Steel  Products  .  . 
Ottawa  L.  H.  &  P.  Co.  . 

Price  Bros .  ■ 

Penmans  Limited  . 

t.iuebec  Ry . 

Riordon  P.  &  P.  Co.  ... 

Do.,  Pref . ■ 

Shawinigaii  . . 

Sherwin  Williams . 

.''panish  River . I 

Do  .  Pref  . . .! 

.''feel  of  Canada . 

Do..  Pref _ _ 

.“^t,  Lawrence  Flour . . 

Do..  Pref  .  . 

St.  Maurice  Paper . j 

Tucket ta  Tobacco 

Do.,  Pref . . . i 

Twin  City .  ' 

Wabaaso  Cotton . 

Wayagatnack . 

Winnipeg  R!y . 

Do..  Pref . ! 

Wooda  Mfg . .  I 

*Ex.  Dividend. 


3(5’^ 

lOltt!, 


THE  STANDARD 
OF  COMPARISON 


112  IT’ 
ll.'t't!  116  116 


The  fine  craftsmanship  evidenced 
in  every  detail  of  the  McLaughlin' 
Buick  "  Special  ”  has  been  no  less 
a  factor  in  establishing  the  nation' 
wide  supremacy  of  Canada’s 
Standard  Car  than  its  wonderful 
efficiency,  utility  and  economy. 


Montreal  Unlisted  Market 

Tui pithed  by  Balfour,  White  &  Co. 


NEW  YORK  STOCK  FLUCTUATIONS 


I  T*ar4fic  CtPain  7'V  Pf*** 

j  AlLfrta  T’acitio  (train  7'^f  C  oin 
j  moD 

!  Aniflin  Nurc  -i*v 
;  Arconaijt  (to)<J 
I  11‘  Dlifij:  (‘'Artirrili  7  ,  Prrf. 

I  ►«>..  '  **rnT»oj» 

I  Prrf., 

Do.,  <•  <  'otTDDufl 

T^ritiAh  Amt'ricar*  Oil  *  o.  KM. 

;  (  anadian  <  ar  A  KouixJr'  Notr^ 
j  LaDadian  (  (tmurficu  Cotfon  ^  . 
prrf.  lO'V  in  arrr>ar« 

(.anadion  Wrstingi'outfr  8' ,  (  om- 
I  mon 

("opk^hutt  [’low  7'.  F’rnf..  I'l* 
in  a-n  ar*  Pstj  .  I*",  1 '  , 

<  DFgra^p  Hrrwcrif'^ 

Ot*m.  Power  A  Trnnp.  7'“,  Pr»f. 

^  1)0..  (.'oromon 

I  »r;  lion  Pap<"r 
Pasirm  EneiniHriop. 
j  prontnna  nnuorio.s 
Famous  Player  8' ^  Prof.  .Vc  ^ 

.  Lymmon 
I  r>o..  ('ojnmnn 
(tunna  7^t  Pri’f.  8*4  in 

arrears  ... 

llolUngrr  ('onR"’tf]atrfi  (jcltl  Mitiri 

*  in  ,  K.il.  r, 

I  Honri''  H«»i  7' t 

,  Imporial  i  >il  1  J'  . 

Impi^Mal  'l  ol'acno  Canada  ♦»' f 
;  t  ’omin  n 
I  Irdiis^r'a'  M<*o  ol 
Iu)<»rproMiHial  (’lav  Prrdui-t.« 
\Ad  PrH 

I  .a  ijr»*ni  idr  T'owi'r  .n'  . 

THa-at’O'.  \lrfro.  !*rff 
8*4^,  in 
Ho  .  < 

*  I*T»’f.  ■^*•4'%  in  ifTr-H  a 
j  I  In. ,  (‘  rvTrmi^D 

*  L,oa>w%  Thoa1’'0a  TAronto 

1  Pf*^.  S>4'V  in  araar« 

j  no..  Common 

I.o^wa  Tbpafraa  Ottawa  7'^, 
in  urrrnrp 
!  r»o..  Common 

l.oama  Tb*atrf>«  1/md  n  Prof. 
Manitoba  Poa<r  L^om 
Marroni  of  <  anada 

j  National  Bnok  Prrf. . 

i  fio..  Common  . 

;  National  Stool  Ca' 

I  North  .^mrrirHn  Pulp 
Ppp\inria1  Bank  9'*^  . 

I  Rirrdon  H*"  r  Prrforrod  iNrw  ) 
M'  in  arrrar^ 

I  1)0.,  Common  Now 
'  Kobt.  Simpaon  8”;  Prrf 
Sairuonay  Pulp  &  Power  6'f  I’rrf. 

1  1  in  arroar’  .  . 

'  l>o. ,  f'ommon 

j  Southern  <  anada  Power  6' t,  Pref 
I  Do,,  f’o  mrour. 

Storlinj*  Hank  8'  <  . 

Tram.  Poar-.  , 

^Vpat^rn  (tree*  ra  7‘  ,  I'rr:. 

U  noif-rn  t^uobn-  Powrr  I'r.  Prof. 
Do.,  (  ommon 

W  haUri  Pulp  A-  Paper  7'  ^  Pref. 
c  arrra:*a 

1  »o.,  Common . 


April  IS.  15C3 

Cloyo  Net  Change 


AlUft-Chalxnert 
Aa.  A^.  Cbomical.  •• 
Ajb.  Beet  Sugar .  ■ . . .  • 
Ajb.  Both  MagBcte.  • « 

^UD.  Can  . 

Att.  Car  A  F.  ....... 

Cotton  CKT . 

.Am.  Dr.  Syudjcate.  .  . 
Adi.  Hide  A  Leather. . , 
Do.,  pref.  . 

.^TO.  Ice . * 

Infer.  Corp  .... 

^TD.  LiDfioeiJ  . .  . , 

Am.  IjOcomoLive . 

4m.  Ship  ^  Con? . 

Am.  Smelting . 

.4m.  Steel  Foundnea. 

\m.  Sugar  . . 

.Aid.  Suma t.  Tob  •••«• 

Are.  Te).  A- Tel  . 

.4  re.  Woolen . 

A  naronda  Copper . 

4t4*hiaoo  .  .... 

Atlantic?  C.  A  W,  I.*.*, 

Baldwin  Loco . 

Balt.  A  Ohio  . 

HothlebfrW  Steel. . . 

Brooklyn  R.  T 
('alifornia  P«t-o!. 

<  aoadiao  Farlflc . 

Contra!  Leather 

C erro  de  Pieco. ....... 

handler  Motora  .  .  . , 
Chicago  A  Ft.  F  . . , 
L’birago  Rock  la . 

<  hile  Copper  Co . . 

Cbino  Co^er 

‘  dorado  Poa?  , 

L  on aoHda ted  (Taa 

(^ontiBajital  Can . . 

C'^ro  Producta 
Crtinhle  Stool  . , 
^T^ba  Cane  Sugar. 
i  nitimbia  Gaa  . .  *  .  * , 
Kridmott  .T  . 

Fno  Railroad 
F amou£  Flayerp 
VVooport  Tovae  ...... 

Ooneral  Elootric  . , . , 

tioneral  Motor#  . 

Goodrirh 

Croat  Northern ,  Pref  -  . . 
Great  Northern  Ore.  . 
Gulf  Sutea  Steel 
Inopirat.ion  Copper 
International  Harr.  K.J. 

Tniernat..  Nirkol . 

Int.  Mere.  Marine. , , , . 

Do..  Pref  . 

Intemat.  Paper 
Kdly  Bprinrteld. . . .  . 

Kennoeott  Copper  .... 
Koyatone  Tire  A  R  .... 

T  ofigh  4  a^e^'  . 

Maxwell  Motors  (B> . . , , 

Miami  Copper . 

Midrale  Steel  ....... 

Miaaouri  Panifle  ..... 

National  Enamel  ..... 

National  Lead  . 

Vm  ada  Coned  Coo .... 
Norn  Haven  .. 

Northern  Pai  ifie  . 

Pan.  .4mer.  Fotrol  .  .  , . 

PonnayKania  R.  R . 

Per*  Marquett.p  . 

Pioroe  LmI 
f’unta  Suga** 
pj^rer  .4rroe- 
Pittsburg  Coal  .  ..  . 

I’•oxfw^fJ  t.'ar . 

Ha*  •  on.  (  tipper 
Reading 

r>rv!hb'-  Iron  S 
Tvo:4i  Outob 
Louj'i  A  S.  L 
Sinclti’’ »'  oneoiidated 

Slor.«  S:bofRold 
outhorn  Parxfir 
S-nithern  Railaa*- 
Oo..P»-i=f 
i-‘romberg  Cr 
^•■’jdebtker 
TesDeafoe  Copper 
TaxtaOil 
Texas  Fseifl* 

Tobacco  Prod.  Co 
L'Dion  Ptiufr 
TJnited  Retail  btorea 
TL  &.  Induat.  Alcohol  . , . 

U.  S.  Rub^r  . . . . 

r.  S.  Steel  -  .... 

Do.,  P-^^f  _ 

Vtah  Cop.  f  . 

N'anadium  . 

Weatingbouae  . 

WTiite  Motor  . 

W'illya-Overland  .  . .  . 
Wilson  ParloTig  Co  ... 
T>orthing’on  Pump 


12  Factory  Branche*  From  Coast  to  Co  a  1 1— D  e  a  I  e  rs  Everywhere 


Standard  Mining  Quotations. 

tH»ld:  .\'»k.  BhI 

A  pev  1 ' 4  4 

.4rguDaui  .  .  71  7‘i 

9  I  ?i 

Bald  min  l.l  .  J.*; 

Hurk  .  .  23 

t  haput  M  MC.i  ]lj 

C  WD.  Lake  .  27'4  1:. 

(  lifton  ,  .  22*4  22 

<  'olumbua  .  ,.  14'.  11 

Churrhjil  ...  11  ' 

I  'avidaon  ...  i; 

pMmo  M  CJfMi  VJDll 

D  Kirkld  ;i 

Gold  llrof  :t  ,  9 

Goldalr  I'l  IX 

Matti**  :n 

iL.n  Cr.n  \r,]\ 

Miiiunn  11*4  II 

Inspiration  ?* 

Keowa  1  C4  It 

Ki'k  I .ak*  <;o  ..u 

l.akp  Shr  ‘i'lH  :::iii 

MrTntyrr  .  .  ,  lU.Ml  I'MMI 

NC-neta  22*4  1:  * 

N'e»  ra;  tfj  j  n 

I*  ( >0*  n  .  J  V  ‘  1  d 

('irkr-ra  28'  28 

L  I  T«dal«»  .1 

Prc'‘2on  114  M 

Srhum  <i  30  I”» 

Terk  IT  113  Ml 

Tliomp  K  .  7  fi 

Viponrt  .  i?.  70 

Wakenda  9*4  ?i 

Was^ika  ...  8  7 

Wr  Tree  10'..  10 

Wright  J1 .  3.-)l  3.' 

Sfiter: 

Bea'-er  .  18  C^  10 

C.  Trethr  . 27';^  27 

t  ham.  For .  3  1 

(•oniagas  .  200 

(‘town  iLe  .  72  7. 

Foster  2 

(iifford  .  .  P  4  I 

lor.  C.  M  .  21  22 

I. a  Uoae  .  29  20 

MoK  I>.  S.  .  .  21  20 

Min.  (  orp  .  213  .212 

Nipias  8(Ht  o*Hi 

Uphir  2  i 

T’et .  I.ake  .  .  12  11 

Kerlry  .  223  220 

JVmiBk  .  .  Hi  1 

Trethr  ...  1  .» 

\^>itlHuf  .  n  II 

Oil  and  OS'* : 

Tht  IV  1’ 


Collingwood  Shipbuilding 

Reduction  1922  Profits. 


Toronto  Stocks. 


.Xl.itil.i  I’ 
m  I  . . .  ■ 
.4  m.  S.  M  , 
1 )«». .  Pr* 
Atl.  S};f..  i 
I  hi. .  prf 
llan'rltBlM 
H.  I  Irlr 

icrti.  pref 
Itrar.  I  1 
Brrunp’or. 
IL  C,  I  iG. 


Thr  Hiiiui.vl  ri'porf  of  folIin;,’woiii| 
Shi))lltlillliIl,^  Couiiciny.  LimitiMl. 
show  ('ll  the  profit  ami  los.*!  down 
approMriiatrly  littio.KoO  for  (he  year 
oonipann;.;  with  $»).j7.1.6S  the 
proM'oii.'^  >rav.  Dividrnd.M,  hr»»  ov<'i , 
Jimoimlim  lo  '!'<7..'iOo  wore  paid  omi 
llm  drpm’ial imi  allow  anre  of  .*2.61.- 
10.6  inarjo. 

Stroit.:;  li'iiiul  po^iilmii  is  rifl'cti  d. 
.''iirpliis  Wii.s  dr.'iwii  iipnii  Id  |i.'i>  di(i- 
drnds.  Iitil  ca.  Ii  jiloni  i  ■  oi  rds  l■Ul•rPllI 
lialdlil  ir.s.  Iiriu-  V.S'i.L’';i.  im  a;:ain:t 

sxr.ftti::. 


■  ,ina  Jiau  IJailv. ay  •rioss  cai  niiits 
(thro,  roiid.si  oonipiiro  with  tho  same 
week  a  yo.ir  provloup.  an  follows  : 

(  nnHfllnn  t*ni'iri<'  Kfillnej. 

Wool, 

orido.i  I  h  :  ■  I!*:'  I  I  noroare 


T'o...  'I.  :.,in.(iiiii  .;4.fiii(i()  IMOOhO 

I'o,..  ;;i.  .=,  :i''l  fifio  i  r'tti.d'iO  (US^nou 

irt,'::  ih:",' 

Inn  .  .  ..nss.ioifi  (Kill  '  .Inn 

Ian.  14.  ;;.SIn,n(P|  L’,,.  '4  0'"l  rSs  InjO 

Ian.  HI  .  ;i.S:;l.'iliii  H.siiinoi  ,'l.,i,ni') 

Ian  ".I  .  4  'I'lfl.nfifi  ::  .,n :’,fi(i'i  ',  (i.nOn 

I'op.  ,  i'.iH  I  .(HMi  r.74!i.""'‘i  '•..S.iiOo 

r*fi.  II.  ■'..ria.nnn  L’.s.'iiv"ni>  .ai  (Kin 

l.'ob  'M  •  .-.(iK/icii  ;.7"!>  lino  ' nni) 

"S.  ::.(ini,nnn  rm.’.nnn  |'.(,,ini.) 

Mar.  7  .  a.d.'.X.ndO  .h.nrfl.dftn  ■'>.(1(1(1 

\1m>  14,  H.JILT.dfld  a.il'l.nort  •Ihn.ddd 

Mur.  '.’1.  H.UkS.dfMI  .';.(I'I7,I'00  •'Hll.nOd 

Mnf  HI  4,::i  a  odd  4.a  I'.'.ddd  ■>7<>,n(id 

Apr.  7  .  a.in.hdh  H.I'TO  dOO  Ml.ilU'l 

r  asadlno  Aalloaiil  Uailnara. 

Doo.  HI.  H.424.SS4  I’.SHi  3H3  aHU?,35!) 

Doo  Hi  .  H.l'II.riHii  H.TSH.nn  •748.>)S3 
19H3  19HH 

.Tan.  7  .  H.HOT.PHH  1,874, HIS  a33,7(iS 

Jan.  14.  3.143. 7H0  1.874,Hlfi  2<S.304 

Jan.  Hi.  i.!»4S,J8»  1,390,921  ♦44,337 

■  Ian  31  .  H. 910.314  H.5&d.74S  So.'>.iS8 

Kcb.  7  .  1.SS5.S11  I.883.S07  2.004 

[■’eU.  14.  1.731  400  l.SJS.IOti  »74,64(; 

fob.  HI.  1.SH7.040  J.7l8.t;0O  78.140 

I'ob.  28.  2.091.130  2. 273. 347  4181.217 
.\IB1.  7  .  2.020.983  2.024.87?  *3.714 

Mat.  14.  1,931.180  2.1  48.701  *197,371 

Mar.  21.  I.9S9.I27  2, 230, 88s  *287.439 

Mat.  ai  .  2.870.71  ■;  3.100,311  «  229,i,'i2 

Apr.  7  .  -1, 31, d. 337  3,691.338  869  I'.’J 


Thi.  out  roaiOHOnl.  a  4  adiJIao  Ilmna- 
•.Ino.  wliirji  naa  olxtun  at  the  >u- 
tlnnal  l-7\hibi(iun.  Tho  Body  wa*. 
built  uW.  and  aa.  iirnnoijnood  u 
porfoot  itiudol  «f  do*.ixa  aud  orafts- 
i»an^hi|i. 


BODIES  TO  ORDER 


.finifjes  dcureiuae. 


4Te  build  any  l.«pr  of  bed.?  un  the 
heller  gtade  nen  fnr  riiateni* 

ei-i*  ref|iilrfnc  superior  u orkmanebM* 
onil  iiiurf  etrltisivr  tliMii  llie 

iisii}4|  ratoi'k  lindies.  If  ^oii  l);i\e  a 
high  grade  old  rlitfsHiw  y\r  ran  hotid 
yvo  a  new  h^d.t.  giving  .*ett  a  rm;ir- 
ti'-alL'v  new  «ai. 


Investment  Returns. 

h  G.H«aid  \  I  trinknai*/-.  Merpb' 
of  ihr  M'ltitrf^al  Slor*.  F.schangf 


Standard  Oil  Stock -i. 

l  urniHlted  by  4/<'nk.<.  Gvynnr  A  (>». 

1  -  Anglo  Ameriran  Oil  1A*4  16' 

2  .Atlaniir  Ufg,  (*om  ll9  I'll 

9  Atlaniir  Ufg.  Pref  1I.'»  118 

A  Hu«  k  Kye  ripe  Line  89  99 

•"»  Eureka  IMpe  Ltne  Ij:*  111 

i\  III.  Tire  Cine  16'i  18*. 

*  -  Indiana  Pipe  t  «ne  .  JAO 

8  y’aGnnal  I>an?iv  .  .  26’ 

9  -N.4 .  Iraoaii  J  G*-y  1i<3 

19 .  Nort  h#rn  pipe  T.ipe  ....  ib'i  199 

U  • -Tthin  Od  71'-:  .,H 

l2-rreine  Oi!  A  (i»e  2Z'A  * 

1**— T'ratne  ftpe  T.,»ne  190  119 

1  4  -SO'J^hern  Pipe  1  .in*  119'.J  112 

]  .%  ^^outh  Penna  Od  199  161 

K*  -i>taud  Cdt  pf  Ctlif  ..  62  >2’ 

IT—  1  »o  .  ind  *>".  61 

1%^.  Itfy  ,  fc;  J  ,  « ’om  p> 

19-  Do  .  *;..f  Pref  lldG'  1!S3 

20-  Dn.NV  43*i  4* 

21  — Vnioa  lank  t  ar  L  om  92  95 

22-  1)0.,  pref  ,  109  Kf9’ 

24'i  —  Varumn  Uil  60*^  51 

24-  Imperial  Oil  II3V7  114* 

25—  InteroatiunaJ  rei«  Com  21  Jl‘i 


New  York  Curb  Prices. 

t.)p8'nirff  hid  e’’d  a*-kei)  prit*-*  tompilrd  h 
.ler  *  nne  A  G*'»mp*n* 

BH.  Ark 

^  n  V  ''*•  *•  <  ti  1  1  <>  1  .  | ', 

prjt..  \TT*rr.  T'd"*  '.”1  2;?J 

L  a^ib  S;  ndi'  a >e  I'.i 

*  .  MiOfts  4*4  ,.i 

r»'lbllier  |:i  ..3' 

r»i<ran»  DH  ...  .,8'j  in 

GP'idyea^  1 4 ‘*9  M« 

Gulf  Oil  ^4  g  f.!y 

Imperial  Oil  IM  1 J '» 

fn»er.  Pe‘e  21  •  i  20 

Ma-araibo ■.aO'4  29) 

M,dxaJe  of  r>e)  in  1'»« 

Mu*-u«l  C'd  1J>4  12* 

Nee  Coruelia  20)^-  !?J' 

rprrlfj*  56  .jbV 

Rennort  11 

Radio.  n'i  i 

btand.  Oil  of  Ind  03*4  62’- 

Stand.  Oj»  of  N.V.  VI;  4  111. 

Stand.  of  K\  .  . .  90  96 

I’nited  Verde  K\  ..  117  lib 

Varumn  Oil  r  50?4  51 


lle'.U' 


Abilihi 
^ahe4U.a 
Do  .  prrf 
BrJI  Telephone 

4  B 'ar.il 

G  L»^  .  P-ef 

<  an .  t  e-trn. 

*4  I  an.  (  ot»one 
Do..  Pref 
Can.  Gen.  V)! 

‘  -  L'an  Pae  Rl ;• 

’  ^  D‘^^ro!t 

r^'T'i-  R,'  dge 
G  r*om.  Dr.,' ,  p-a' 
Dom  01»M 
H  i  Do..  Pref 
I  Doo*.  Tfop,  P’rf 
'  I  rmm.  Steel ,  Pref 
t)‘'*m.  TextiU- 
‘L'  Do..  Pref 
.i  t  How.  Smith 
I  Do..  Pref 
■  L^k  of  the  Woofls 
U  ’  r>x.  Prei 
'4  Diurentide 
M£<'ka> 

.  ;  Mil.  Cot  f»nH .  . .  . 

‘  Do.,  Prrf  . 

Mtl.  U  IJ  A  P. 
Mtl.  Tramwaj** 

Nal  1.  Ilrre .  Par  v 

I  t )gilvie 

^  1  It  t«a  >  P4tfi8  er  . 


Our.  1.  II 
IGrtrden 
Ttf*  ,  prrf 
Pher.ra 

I  »4i  .  pref 
HUv-i-ell 

lit*.  .  pref 

Sa’^  5!»‘‘ 

I  i>rrf 

jjh.  T(1ieat 
Sp'jn  Piver 
D’»  .  pref 
Lt  r-ftai) 
Do.,  pref 
T  ucke^  t 
Tw  in  City 
Dr>.,  prrf 

w.  r.  Fir. 
Winn.  Rlv 
Do.,  prrf 


(AKHIAfiE  FACTORIES 

IfMIltD 

onrLti.\.  ont. 


Oumulatfw* 
Rede«matol« 
Preferred  Sttaree 


Foreign  Exchange. 

190  *  Quotations  by  Union  Bank  of  Canada: 
I69ta  Demand  New  York  Montreal 

•*  .  SUrling  . 4  65T|  4.75 

170  Germany  . . . 000031  .(K>0084 

Holland  .  301«  80IH5 

'264  SwMcJPM  . 2660  .2715 

T92  Saitr.erland .  . . . M8I5  1852 

L;6’j  Spain  .  1.582  .!66.'l 

Franre  .  06K«  0682 

Ilalv . ; . 9496'..  0596 

Ndrwav  .  1796  *  1832 

IK9  Belgium  .  058!  «*•  0o9;; 

f<\  Denma-k  . »  1«PI  1929 

95  Braril  107.5  lo96 

New  "5  (irk  fund*  m  Monircai  are  T\  Premiutw 


Commerce 
Dominion 
Hamilton 
Imperial ,  , 
Mobion*  . 
M  ofitrral 
Nova  Sro 
Topmto  . 


LIMITED 

Writ*  for  portlcultTM 

DoffliDion  Development 
Corporation  limited 

505-813  C-P.R.  Building 

TORONTO 

1.(4  tacL^ee  Rld| .  1001  1  rie^gartatiMn  8I4<  , 

Ottawa.  OaL  Meotreal,  Que 


Dividends  Declared. 

Kate  Payable  Record 

50r  Drt.  1  Sepj .  1 

2  May  1-5  May  u 

1  ’ «  May  1  Apr.  21 

1*4  May  1  -Apr.  4 

1*4  May  1  .Apr.  4 

!>•  May  1  Apr.  H 

luy  \  Aik!  \l 

D^  Mav  1  Apr.  !6  «  an.  Pr^m 

1*4  May  I  Apr.  (  oL  Invest  . 

3  May  1  .Apr.  1(»  K'al  Fa^t  -  .  ..  . 

1*4  Mu;  15  Apr.  30  T  G  T->i*t  . 


6  42 

5  tl  Stork 

6  HO  Itominion  Store-* 

7  81  PrnmanH.  l.td.,  »l 

3  7.5  I  »«f. ,  pref.,  ti 

7  05  Steel  of  Can.,  pref., 

4  92  Do.,  eorn..  <1 

fl  2.5  Banuue  Nationa,'.  i. 
.*>  98  '  Standard  Hank.  9- 
7.i*l  Dom.  C'ual.  pref.,  rj 
6  75  1  )om.  St^l.  '1 

9  18  H,  K.  Steel  7'  |.'r! 

0  93  I  Imperial  Bank.  0 

8  00  Can.  Con\ o 


N.  Y.  Cotton  Exchange  Prices. 

Furnished  by  Jerks,  (iw’i  nnr  A  <  o. 

nt>eu.  High  Low  Cloaing 
Jar.uarv-  '2422  2425  2493  240«  09 

Mav  2RTo  2881  2813  2879  81 

Julv .  2795  2797  2‘;b3  2:85  88 

ttrtolfer  2510  2510  2179  24S9  92 

Drcembe.”  2452  2153  2L31  2112tfdg*‘ 

Spot  C^ten  29  up  25- 


Montreal  Unlisted  Market. 

British  Am.  Oil 

Dryden  Paper  . .  _  ; 

I  n!Prp^o^  .  Cla\ .  pref . . 

l.jturrntide  P<*wer  .  ‘  5)4 

Do..  BjruL  on'-.  ‘ 

Montreal  Tram  Power  .  .  ..  15 

Do  .  Bond*  JO'lG 

.N.S.  S’crl Ttehf.nturr*  . 


Ottawa  Power 
IVrmai**' 


Skftwinlgan 
Span  .  Ui^er  . 

Do..  Pr  f 
Str*el  of  <  anada 
I  )o.,  pref 
Law .  Flour 


V 


I 
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THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  21,  1923 


WHAT  to  BUY! 


On  tfic  Street 


AFTER  THE  JtARKET  HAE  HAti  SI,'  H  A  i  ONSlDEK.VRIyR 
advance  as  ban  rpccnUy  bcpn  pxporirnrf d  morr  than  upual  rar*' 
Is  advisable  in  piirchapins  pp<ainii(  ■  I  ndouhtedly  w  bilo  a 
number  arc  no  longer  ali.raetlvp  at  presmt  levels  many  otJirrs 
are  still  lorv  and  are  likely  io  sell  mueb  bigber  this  year. 

faumtif/S 

*  niT<t'tr«e  ^«erk  evrhePKr  fdcl- 
UHr*. 

Ilondk  and  atoek*  nurrbHsrd 
oufrlKl)<  «r  nn  eonucri  iiMre 
margin. 

McCuaig  Bros.  &  Co. 

Members  of  thi!  Montr rat  Stock  Ktrltangs 
BSTABMSHBD  1&S$ 

CbT.  3FofTP  Damp  and  St  Francois  Xaaier  Stjeets, 
MOMKEAL. 


rniCEs  »u  H  u>  mt;apv. 

The  (Janadiaii  storU  markefr  eon- 
♦Jnue  to  reficef  a  lair  amount  ot  buoy¬ 
ancy  in  spile  ol  the  fact  iba.t  aetirity 
is  not  of  really  prnn'r’ineed  eharaefer 
for  the  time  being.  Prtee?.  as  a  rule, 
have  fluctuatei]  but  li+tle  diiriti;^  the 
eounsp  of  the  lia.pt  tofiiiight.  .\  flurry 
here  and  there  vepre'etit.x  the  pijm 
total  of  intereptinr  pnee  movernente. 
'I'he  only  notable  exception  to  thfp 
rule  has  been  id  tbo  rare  of  I'eii 
man’s. which  has  nio\ed  forwar'l  to 
another  new  hieb  li'vc.l.  Ranking 
..iba.res  have  fli'jiia,\cd  a  slinila' 
•i^leadlness  of  irrud  while  the  uiilirt- 
ed  market  ha*  not  lerealeri  mncli  in 
the  waj'  eiUiei  of  ^ulimic  ur  eliance. 


Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


WKroBT  scnvtcr. 


Intercolonial  Seeks  Wider  Char¬ 
ter  Powertk— Will  Triple  Com¬ 
mon  Capital — May  Mean  Re- 
orfranizafion  and  New  Stock 
on  .3  for  1  Basis — Bond*  Re¬ 
tired. — Bill  Before  Legislahirc. 


Mid-April  Interest  and  Dividend 
Payments  .by  Canadian  Institu¬ 
tions  Reach  Total  of  More 
Than  $3,000,00(5 — Pulp  and 
Paper  Concerns  and  Public 
Utilities  Among  I,arge*t. 


STOCK  BROKERS 


HALIFAX  ST.  JOH.N.  .\.B.  UlEBEC 
OTTAWA  TORONTO  WINNIPEG 


rh"'  rummem  eapiial  iitork  of  the 
Inioreolonlal  r'oal  .Miniinj  '  rimp.-any. 
I.niiitcd.  i.'i  to  he  inerea-ed  from  Hk 
ihf  presnit  ajnoniit  of  :t.‘i'X'.''ibri  to  S].. 
r.fiii  firici  h.v  the  errutom  of  new  phares 
.tli'MI  fiqr  \sl'|e.  The  mere, -Ire  i.'tpro- 

Niderl  through  a  hill  in  .-imend  the  in- 
<orpor.'itioii  ,\e1  rind  .nmending  Aet.s 
of  the  I’ompiin,'-  now  before  the  fyegir- 
l.'lllIPe  of  the  pro' iliee  of  Nov.-I  Seu- 

(m 

AVhile  addinoiiHi  inforTii.niiori  i>f  an 
Olfiejal  nature  ha.r  not  .'et  lieeu  ob- 
tairird.  there  is  seuue  interesting  di.s- 
euf-i-ion  ill  finaneial  eireles.  rega.vd- 
ing  tlu:  idea,  l.iehind  tlie  plan  and  wh.-ii 
it  mighi  me.rti  for  .''hareholderp, 

Three  pur  One  noillis. 

I  lie  eomrncm  theory  is  tliat  follow¬ 
ing  the  granting  of  the  tifycrsary  aii- 
iho.  il.'.  a  now  roniriany  wnll  he  form¬ 
ed  to  take  oi-er  the  old  one  and  that 
preLeiit  holder,'-  of  the  l.jOO.OOO  i'n)n  • 
II  III  i.tork  riulftanding  vtonld  rereive 
IK  IV  ,  loek  In  the  proportion  of  three 
iKv  .'bares  for  ea.eh  one  share  now 


OSIER  &  HAMMOND 


r.MERI  SI  l\  QtI  Hi  r  Hf.HT. 

Of  rotiTfa*  the  Wifdiec  Railway  situ¬ 
ation  has  provided  the  Street  viirh 
nomethiris!  to  talk  about  .Speeul.a 
tion  is  ripe  ,ve  to  how  f.i.r  the  ev- 
peet.erj  figlil,  fi.ir  enntrol  will  go  In 
this  re-gard  onininn  differs  So  ia.r 
.'lb  the  btoek  It'-elf  is  rimer  me  el  I'lue- 
tualion.s  following  the  developinout 
lia.ve  hern  negligent.  Th.Ls  would 
iiieflea.te  that  ■liarehuldcr.''  and  the 
publle  are  ronirnt  to  await  develrip. 
nirnt.s. 


Direct  Private  Wire  to  all  Branches  and  New  York 


Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


I  frotal  ra'OTi'Tit.  ...  ^3  leiOpOeu 

I  '  IViymetifs  l>nr.  » 

I  Pividend  and  inteipf.1  pasmentp  by 
j  prominetil  <  anadlnn  concerns  a.i  ound 
;  the  mIddIn  of  April  arc  somew'ha.i 
heavier  than  the  iisii.al  roid-inonth 
^  dlptrihutions. 

Ineludiug  the  Shaw-inigan  payment 
on  the  101  h  and  Hollingor  on  the 
ir.rd.  the  l.utal  Is  well  in  exeess  of 
$.1,000,000. 

By  far  the  majori'y  ,in  number,  of 
the  payments  fell  due  on  the  EMh. 
This  year,  however,  the  15fh  w.a.s  on 
Sunday  and  In  eonseqitenre  a  nuiii- 
her  of  these  fviyaueiiitB  were  made  on 
the  Saturday,  while  the  remainder, 
heine:  the  greater  number,  were  made 
this  week  A  n amber  of  payments 
.are  3pre,ad  over  the  rem-ainder  of 
this  week 

Pulp  and  Papers. 

rilustral.lng  the  importanre  of  th? 
pulp  and  paper  indUBtry.  from  a  dtvi- 
dend  p.avme  standpoint.  tR  tbo  fart 
th.a.t  in  the  vinlelnty  of  $645,000  w.a- 
paid  out  by  three  eoneems  ensrageel 
in  the  industry.  The  largest  of  these 
payments  eonsisted  of  appvo.ximaiely 


UNLISTED  SECURITIES 


TORONTO 


21  JORDAN  STREET 


ofirr,  >mh<rrl  Io  «  «nif •rmaUon-  Mount  Hoyol  3^.>.  Drber*' 
tures  TJlIhoul  t  ommort  m  n  pri*;**  of  5iS4.r*A  ;in«1  ioirrc^t  or 
wHb  iUK.',.  hfifinn  of  romnion  ot  oii»i  inlprr^t. 

Thrsi*  Priirtiturr*  moy  be  botii^ht  for  cai^b  or  on  our  porliul 
najmejit  plntn. 


411.AArif  Mf.AO  POSIIIOA. 

The  show'ing  eontalned  in  the  .an- 
nual  i'tatenient  of  Atlantic  fguga.i'  Re 
fineriefi  for  1022  wa-  largely  in  iTne 
with  street  rypeir l.at iijm  .  'I  he  fai't. 
heiwevei.  that  Sale."-  in''re,ased  lareeij 
durin.c  the  .'’ear  and  representfd  a 
gross  in  exce.  '  of  tlii.i'Ou.ijOri.  re. 
asBurins.  itii  pri'  as  as  they  byvp 
been  and  wn.ii  competition  at,  k'^en 
as  it  ip.  the  mall  profits  noued  din¬ 
ing  the  year  are  not  at  all  .-nnirir- 
ng.  Pbyfiiea.Ily.  the  l  omnany  i.  .in 
parently  in  good  ;  hane  .anil  pi  ogre-, 
in  lieiiig  made  towards  .a  final  clari¬ 
fication  of  Iff.' ilia olveel  ftnanec*.  I' 
'vo'ild  seem,  rberefore,  that  w-ith  the 
indiictry  as  a  whole  teneling  towanl,- 
broari.  Roltd  trjiprovement.  the  corn 
pany  should  he  able  steadily  to  w'oriv 
tnte,  more  lavorahle  position  diit  in:; 
the  coul.Te  of  the  nejxt  'oup!'  ‘if 
years. 


UNLISTED  SECURITIES  CORPORATION 

ySTAPHf«HEl*  nia  LIMITED 

r  P.R  pi TLDINC  •  •  ■  TORONTO 


Robert  E,  MacDoutsi 


Iliirtlend  B.  M*»Dougal 


MacDuugall  &  MacDougall 


(Mttnbfrs  of  the  Mejnftcal  Stock  Exchange) 

102  NOTRE  DA'IE  STREET  WEST 

1  elepbone  M»io  2.aH — 3.53 


5TOCK.S 


RONDS 


$$r  offer  onr  senders  in  conitwcHoii  with  orelers  in  all 
nl/Htlis  Iradeil  in  on— 

Staidard  Mining  Exchange 

Toronto 

and  cau  eAecnto  orders  af  the  cmnmisslon  rales  prrrnil- 
iuB  there. 

tVlth  two  priTate  Tvires  fo  IJtal  centyr,  we  cun  site 
prompt  ffHotes  and  exerntlouj. 


ARTHI  R  t.  MOYSEY  A  CO 

FOrSDEP  IflOl 


STH.f,  IN  APFil  AAf  F. 

Tho.'te  who  had  ajiticipated  leally 
definite  information  rer.irdtng  the 
merger  of  canning  companic.'i  Tiea.d- 
ed  etff  hy  l>OTDinion  f’a.nnc.r;.  were 
again  doomed  to  dlaappointment,  jn- 
teresta  fieliind  t.he  merger  plan  m-ef 
in  Tfaiullton  recently  but  this  did  no* 
remilt  in  an  .'iniiounccment  of  final 
deta.ll.s  of  the  scheme  together  with 
a  list  of  the  companies  involvid 
some  thirty-three  in  number.  Me.an- 
tlrae  .stock  market  Interests  arc  husi- 
1.'  enga.g:od  flgui  ing  out  wdiat  such  a 
merger  pluii  would  me.in  to  thej 
sharcluildiU*  of  nominion  rannerr.;. 
The  .aet.lori  of  the  .-loef  lias  l>een  u 
reflection  of  tluii  fei-lings  in  flji. 

I  eg.li  d. 


br'KlTAL  ANVillKAI  RTFOKlb  0> 
Vl.r  THE  r.LAIOM,  aNj. 

INDrSTPlAI-  ISSlkS  SLAT  ov  itroriM 


JOHNSTON  ‘-WARD 


242  BAY  ST.  (Tel.  AdHajdr  3bfi0)  TORONTO 


171  St.  James  Street,  Montreal. 

.Membern  Montrewl  Stork  CxclianHo  luid  Toronto  titock  lyxchanao. 


Rfl 1 ALO 
KIRKl  AMI 
bVItAflb'l 


•  •El  KOIT 
R<>rHLS>Tf  R 
RIirRl 


VEn  50CR 
•  OB ALT.  On*. 
•'ORCT  RfM 


ntrref  vtire  l•oullf•etifl|lv  to  the  vgripu*.  miiiiui; 
eamp*.  nt  Nitnhern  Onfori"  and  tlio  New  T"rk  *riirh. 


Dominion  Bridge 


strong  revival  in  construction  ncfivities  naturally  at- 
tracts  interest  to  this  Company ,  which  is  the  targcsi 
manufactnror  of  structural  steel  in  Canada.  Come  in 
'phone  or  write  for  Dominion  Bridge.  Circular.  /Vo 
obligation. 


Income  Tax  Returns 

prof'Cilc  V'CpOtC'f  iiriil  tiiJimlrr/  hy 

LORTIE,  GAIITHIEK  ^  DUFRESNE 


sTRryn'.TB  i,v  in  irtorr  imii  r. 

1  h<>  Biaienierit  of  opyraiioii.;  of 
l)riroil  Tnlti'-il  Ifaiiw’HV  for  tli<;  fir.l 
'Iti.-irter  of  i:t22  vvould  sepiri  to  ttldi 
eu.tc.  that  Ihe  f.arlntiigs  poBitiou  of 
Uir  oreanitgiiipn  Ir  beginning  lo 
show  a.  vd;  t  improvement  ftt.rengtb 
in  the  .'toek  h.'is  lieefi  b.i.'^ed  upon 
llii.s  belief  an<i  the  ill'-idond  on  the 
uliarcB  iB  regHfried  as  asMired  it  tlie 
prerent  levri  while  theiv  are  many! 
who  are  now  predicting  an  favXy  in- 
•'rrase  in  the  rate  j 


,)  irO’/llhirt: 

Suit- 20.21  22  St  l.trn's  Buildme, 
794  St.  C-athcriue  Ea.i,  Moutr-  il 


r.IEMPEnj;  'fONTPEAL  STOrt.;  e.tchange 

Dominion  Express  Building.  MONTREAL 


Grahjti!  Orlokwatcr 


«  OtL  rOOTAM  BO\I?i 

rossihilitlcs  of  a  reorgaalzatinTi  of 
Intercolonial  <''oal  and  .a  redistribu¬ 
tion  of  the  common  st.oek  on  a  thri  e 
for  one  basis  would  not  hav-e  the 
marked  nuhlir,  effect  that  might  be 
the  i-aBo  In  conneetiem  with  other  lu- 
dust.rifil  eorporatioTiB  whosn  Beriirl- 
ticR  are  listeel  on  l.ho  .stock  exrh.'inge. 
The  ronipanj'  has  .a  rompai-atlvely 
small  out.Btanding  eapit.aliz.aton,  and 
only  half  ;i.  million  iV/llar.R.  or  the  full 
preKent  .aiit.horltation  of  isuniiion  i  ' 
preiBently  i.^Bued.  It  la  understood 
that  miicij  of  this  .stock  i.s  elos'ly 
held  in  private  haiid,R.  N’evrrtliclef..', 
the  dev eojpmcijl  bar.  il.'j  iiit'crost  iHi 
an  tndi),''tri.Tl  Bciire,  a.g  p,  believed 
that  the  reorga.nlzaiion  presages  a 
period  of  gre.vter  expansion  for  the  I 
organization. 


Diyrogiw  NOPCBs.  gx'i  g,3^,j3„  3„j 

Ike  Csnnilsil  Bailll  of  Commerce  j  .Power  Gompany  Limited 


Oswald  a  Drinkwater 


llncorpereted  undar  the  Lawr  of 
Canada.) 


Members  Montreal  Stoch  Exchanic 


BmnENT>  m  Un. 


NOTICE  I.'t  HEREBY  OfVEX  that 
the  Board  of  Olrectora  of  this  Ceiiv- 
pany  hq^i  declared  a  quarterly  divi¬ 
dend  of  otio  per  cent,  on  the  ts.«ued 
Ordinary  Capital  S<tock  of  the  Coni- 
pa4i.v.  pay. able  on  Ist  .Tune,  lf<33,  to  all 
shareholders  of  record  on  the  reg? - 
tere  at  the  close  of  huBine.«s  on  the 
afitli  April,  ini?. 

Dated  e,t  Toronto,  Canaila  Mth  April. 

1»?3. 

J.  M  SmTH. 

Secrrl.!  i  y 

Vote, — The  Ti  an.'-fer  Agents  of  the 
Compouv  aro  National  Tnist  Coau 
pany.  Limited.  Toronto  and  y|on1re,al, 
‘tanada  The  London  Agent.a  of  the 
'tompanj'  .are  the  Canadian  and  (le.n- 
era!  yinsnee  Company.  Limited.  3 
London  Wall  Buildings.  Lendort, 


11,1  -Si.  IVtpf  Strc»t 


TeJcnhodcs  Main  6<>75.i>fi7h 


Nottet  IP  hereby  given  that  a  dlvi 
desd  of  Three  per  cent  upon  the 
capital  stock  of  this  Bank  lia.s 
hoen  declared  for  the  (luarUr 
ending  3lst  May.  1923.  and  that  the 
stLme  will  be  payable  at  the  Bank  and 
Ite  Branchrson  and  a.fter  Frld.-iy,  let 
fane  aeil. 

The  trajutfej  booko  of  fie  Bank 
will  bo  olosad  from  the  I7th  May  fo 
■31«t  May  next,  Iwth  days  inclu'iv'c. 

By  Order  of  the  Board. 

.TOHN  AIRD. 

General  Manager 

Toroaf®.  i.3th  April,  1933. 


MOVrRfAT 


TWIN  CITY 


Annual  Meeting 
Dates  A  nnottneed 


The  Current  Issue  of 

Gibson’s 

Fortnightly 

Mining 


('t)r  fiihU’  «.hf«u  *.  »n  in  til 

Tr.«i»**il  f'r<*|M‘rI  T  and  P******^#)  hf 

. .  k  of  *  ^  HS#***!  «HIIi  ijun  in 

t  of  C'Ja  ,,(kOiY  in  I  Undfd  101*1 

I’rnpt'rfT  .jcrt  i!ncrna.‘icd  bT  t?. , 

on*l  ITiydf*  .•ift.H  in*  *^3  ■«'d  Itj  only  1  O;;' 

A  r<jnn*  .  ifC’  n**o 

j{oi.d  A  M.jip  .  1010  1*; 

Ir^r**?**-  SU.'4‘» 

IJrvrrxy.  10?r!  ^  Ift 


The  a.nnual  rnceling  of  .Rh.arebold- 
ers  of  the  iJetroit  River  Tunnel  (  om- 
pany  will  he  held  on  Mi.v'  3,  .it  in 
am.,  in  Detroit. 

.Annual  geuera)  nirotinE  of  v-har«- 
boldera  of  Credit  Ikmcier  Fra.ncu- 
Canadleu  will  take  pl.ice  May  15  it 
3.30  p.m  .  in  Paris..  Prince 

Adjourned  annual  meeting  of 
sliarehol<lerB  of  M^a.lford  flhipping 
Company,  Limited,  xvtl]  he  held  in 
Montreal  on  Apvll  25,  at  11  a.m. 

Cfenera.l  special  meeting  of  eha.i'p- 
holders.  of  S-incennes-MeNaughton 
Line,  Limito'].  wilt  h*-  held  In  Mont¬ 
real,  April  25.  at  11  a,m.,  to  authorize 


MONTBFALLK.'i  D  SiLLAR. 

II  is  iuteresting  to  learu  of  the  ‘ie- 
veloptrent  of  a  large  xr/vntroa!  fol¬ 
lowing  in  Punts  Aleer.'  .>ursr  '■tock- 
on  the  New-  York  market  This  de- 
Ferinttot!  of  security  loa.,  been  meet- 
ing  with  greater  publle  fsvor  during 
the  Isat  few  monlJi,s  tn  'ffloetton  of 
the  improvement  shown  m  tJie  raw- 
sugar  market.  During  the  height  of 
the  ougar  boom  the  Aforitrp.i.l  follow¬ 
ing  in  this  sitock  wa.s  large  It  is 
now  understood  that  on  the  recent 
advance  sererai  thoupand  share.* 
were  aeeumulatcd  by  local  people. 


rontditis  inforinziiiirri  nf 
I  11  t  r  r  e  K  I  rcifl'rei  niirg: 
pru*. tically  every  N'^'i+L 

em  (,)litaiiri  iniiims 

conip-inv  wliose  .'.Iv-v.te-. 
Hie  tiovv  mo**  artiv'  in 
tke  mi  nine  inarkei 
Phis  infnrmutioM  Iv-ts 
I’ren  gallveirrl  al  the 
niines.  anrl  i.s  certain  to 
be  of  interest  to  every 
holder  or  ptositeclivc 
purchaser  of  these 
shares. 

If  your  name  is  not 
now  on  our  mailing  list, 
write  for  your  copy  to¬ 
day.  and  also  our  ucie 
maps  nj'  Porcupine  and 
Kirkland  I  akc.  h'rcc  for 
the  asking. 


Gillette  Safety  Razor  Company! 

Tha  Boaitd  of  Directors  harei  to-daiy  ; 
declared  a  caab  dividend  of  $8^, 
payable  from  the  offico  of  ibe  Old 
Colony  Trust.  Company,  Boston, 
Mass^  on  June  1, 1928,  to  stockholders  I 
of  record  at.  the  close  of  hnslne>ss 
May  1,  1923. 

FRAAK  r.  FAHEY,  Treasurer.  I 
April  11,  1923. 


Montreal  Tramways  Co 

DIYIMim  NOTICF. 


NatliM  Is  hereby  glvea  that  a  din- 
dcod  of  Twto  Dollars  and  Fifty  Cents 
(IS.S0)  per  share  for  the  quarter 
ending;  81st  March.  1923,  has  been 
declared  opm  the  paid-in  Capital 
Stock  of  the  Company,  to  Sbare- 
bolders  of  record  the  19th  day  of 
April.  1928  at  4  o'clock  p.m.,  and  pay¬ 
able  on  the  Ist  day  of  May.  1923. 

By  order  of  the  Board. 

PATRICK  DDBBB, 
Secretary-Treasnror. 

AprU  12th.  1928. 


lev'U  w*9» 

IfMC’  'n<l 

«.fnrk  tts* 


ST.  HAL  RICE  rOMT  R. 

ICxporiition  that  the  plant  of  the 
-new  St.  Maurice 


CANADA  CEMENT  COMPANY 

LIMITED. 


M'TiU'’ •  -  Mortvenl  s-tcik 

I.IS  M.  •I.'UIK".  Siree*,  >lon*n;il. 

.  Ivcll.w  DIrUln-oii.  .1.  4  l<  .  4V  albi 
4V  Xfot.i’U  )'  albank- 


Power  Coinpan.v 
'win  Ive  in  oprr.ition  hy  .Itine,  1921. 
!  indieatos  that  those  In  charge  of  coti- 
;  ftruetk/n  do  not  intend  to  allow  mai- 
j  tei  s  to  drag.  It  is  now  auutninced 
that  ill  inaohinery  for  the  half  mil¬ 
lion  hor?e  power  development  has 
her  n  ordered.  Douiiniou  ilngineor- 
luc  'Works.  Limited,  will  build  and 
install  the  b,vdr.'iulic  michltirry. 
while  I  'ansdian  '' esiinghouFe  t'om- 
P-tuy.  Umltert.  win  <  i-nj.  i ruci  the 
eleetrieal  equipment 

The  eontract  for  a  tol-il  of  120  - 
fK'i'i  horse  power  in  four  uiu*:  of  30  - 
000  each  vs  one  of  the  largest  <x)U- 
Pirtt,  rtf  Its  kind  r.v«r  iwirded  at 
one  time  in  ihls  co'intry  AVhen  in¬ 
stalled  the  turbines  wilt  be  the  high¬ 
est  propelling  type  in  the  world,  ex¬ 
ceeding  in  unit  capacity  those  of  the 
Manitoba  Power  Com-pany,  which  re¬ 
cently  came  into  operation. 


Kf'OXSnfERS*  *iAR  STOCK 
J  PLACED  AT  $54  rREMILM 

1;  Toronto. -.-Blocks  oomprtsiup  1.389 
i  .shares  of  capital  .stock  of  Con.sumers’ 
,  I  Ua-s  Compan.' .  of  Toronto,  wevo 

I  i  awarded  to  the  Canada  Permanent 

I I  .'lortgage  Corporation,  on  a  high  bid 
jof  approximately  li^.bo.  This  sal" 

I  j  arose  out  of  the  unalloted  and  un 
I  accepted  shares  of  (he  allotment  of 
Ijla.xt  February  Ptork  ir  nf  par  valu" 
.|of  SlOO  a.  share 

I  Other  bids  included  F  H.  Deacon 
A  Companv'.  154;  Aemilfus.  Jarx-!s  4- 
Company.  15?.  md  other  hide  rang- 
I  ing  dowT.  tfi  1 19  1-f 


PREFERENCE  SHAREHOLDCUS. 
DIXTDEND  NO.  53. 


Toronto. — "The  plants  of  the  Brit-  i 
ish  Americ.an  Mckrl  roiporatiun.  at 
Sudluir.v.  arc  In  lug  suited  again, 
following  .•jrr.in.rcmenls  with  the  Nor¬ 
wegian  bank.*."  .siatcil  Sir  .lolm  Aiid.j 
general  ui.a,D.agrr  ol  Ibc  Canadian' 
Bank  of  Commerce  when  questioned 
as  10  a  Canadian  Prcf-s  cable  from 
London  stattnE  tha'  arrangements , 
had  been  made  ior  the  placing  pt 
Jl,,500.0bi)  at  the  disposal  of  Ibatji 
companv  j 


NOnCE  l.a  HEREBT  OlVEN  tint  n  •1,'vi- 
licna  of  14i9e  for  *bn  llirr..  ninrithB  cikUme 
March  Sir'.  1553.  twin*  at  th»  iat«  ef 
tei  per  annum  '.n  the  paid  up  Piateience 
Stock  of  thin  itompany  han  b' »n  dfu-larod, 
and  that  the  enmo  will  be  pn/d  on  the  vetli 
dav  of  'Mav  Mfit  to  fraforcnco  flharcholdprg 
of  rec'JTd  a  I  th?  clr»»  of  huslnsao  AprP  Sfah 
1MB 

H  k  DOBLH 

earrafarr 

Moptraai  .tpnl  ISI.h  1323. 


KiogEdward  Construction  Co. 

LIMITED. 


AND  COMPANV 
Bank  of  Haniilton  Blrjg 
TORONTC9 


The.  halt-yearly  dlndead  dAte  m 
t»8pe«t  of  the  Preference  Sha-pes  be¬ 
ing  Maty  Itt,  notice  is  hereb.v  given 
that  the  Transfer  Books  for  both 
Praterenee  «ad  Common  Shares  wni 
be  closed  from  April  17th  to  May  1st 
locJnsive  ,  i 

By  order  of  the  Board 

--  GEO  H.  O'NEIL. 

Treaeurer. 


BuriiPltForieous 

&  Conipdiny  • 

8tock  &  Build 
Brokers 

*?St  John  St  r  ionfLea! 

TCLEFHCK'E  HA'.N  tiS*. 


Dominion  Bridge  Company, 

LEHTTED. 

DIYEDEKD  NOTICE, 

A  Quarterly  Dividend  of  One  per 
cent.  (191)  has  been  declared  nav- 
8ble  May  15th,  1923,  to  Shareholder 
of  record  at  the  close  of  busineae 
on  April  30th,  1923 

By  order  of  Uie  Board. 

R.  MONTAGITE  DAVY, 
Secretary. 

Moiiti'eal,  April  l6Ui,  1923. 


Ottawa — The  British  Aniencan 
Nickel  Corporation.  Limired,  is  to 
resume  operations  on  or  about  Ma’’’  1 
at  its  Sudbury  and  Deschenes  plants, 
according  to  a  statement  made  by 
Hon.  E.  N.  Rhodes,  president  of  the 
company. 

The  company’s  plants  have  been 
practically  shut  down  since  March 
1921,  w'hen  the  bottom  fell  out  of 
the  nickel  market  a,-;  the  result  ol 
the  cessation  of  vvar  .scrap  nickel. 

Mr.  Rhode.s  aimouiiceil  the  appoiiil- 
A.  Rose,  of  New  York 


ADDITION  PLATSED  FOR 

BrfTfiLES  TRUCK  PL.UNT. 

The  Ruggles  Motor  Truck  Co  , 
Limited,  London,  Ont„,  will  shortly 
erect  a  50  x  200  feet  addition  to  their 
plant.  The  building  will  be  of  frame 
and  metal  construction  on  concrete 
posts  and  will  be  used  for  storege 
and  bond  warehouse  purpo.'ios.  tIio 
company  hope  to  complete  it  bv  the 
middle  of  May. 

The  expansion  is  made  necessai  y 
by  the  grow'th  of  domestio  and  ror- 
elgu  bn.sines.s  since  last  Deci'inbcv. 
IVhen  the  bond  and  service  depart- 
nienls  arc  moved  trom  ihe  main 
hnilriing.  the  space  iv.iil.able  lor 
iiK-inurnctuiin.c  will  incre.-^c  the 
idaiil'  .  capacii.'  lo  il'oui  lii'i  v  pc  r 


Members  Montreal  Stock  Esefrang- 


ITe  are  prepared  tn  carry 
Listed  Securities  to  be  paid  for 
upon  the  instalment  plan. 


✓WALTER^ 

KAN^NAGH 

_ _ AMD  CO. _ _ 


NATIONAL  BRIFK  BOARD 

KK.FLECTK.D  1  OR  TEAR 

The  following  directors  were  re¬ 
elected  at  the  annual  meeting  of  the 
National  Brick  Couiuany.  Hon.  C.  C. 
Halhirityne.  I’aiil  Galibeit.  H.  R. 
Trenholnie.  .-V.  .Vyer.  l’.  G.  GrcK>n- 
shieltls,  .loyco  and  W.  K. 

Muir.  The  follow  iii.g  officers  were 
elected  Hi  the  subsequent  direcloi's' 
mroiiiig;  lion.  1'.  1'.  rialla.nl.' lie.  pie.s- 
iilc'il:  I’aii!  claliberl.  v  ice-presi  lont : 
A  r.  .Mi.xalider.  ri'crc-tai  v -l  rei vpri  r ; 

II  I'ra.vlen.  i  ssi-l  i  lit -■'■-ec  ret  a  I'v  ,  i 


Suite  31S-aiO  Xluln  0040-6011 

Transportation  Bldg.  -Montreal 


1  mont  of  Chas. 
las  general  mana.ger  of  the  company 
j  The  combined  sndbury  and  Di'sche- 
i  nes  plants  of  the  company  are 
I  eapahle  of  luodnciiig  T.DbP  tons  ol 
nicked  per  anmim.  as  well  as  ll.ei'O 
Ions  of  copper  and  small  ciiianlil.ies 
of  goid.  .silver,  platinnm,  irridium 
i  radium  .and  jKiliadium. 


MINING  STOCKS 


^fenihcrf  Monfr^nt 
\finiuj*  Eschcn£*T 


Th«  Financial  Times  reacnes  a 
cJnss  of  people  who  are  interested 
and  able  to  buy  inxestaient  securi' 
ties 


The  Financial  Times  renclies  a 
c'lass  of  people  who  are  intoresini 
l.ind  able  to  buy  iuxesUncui  sccuri- 
ties. 


-ArUdI 


